Skilled Workers Have 
en Accepting Re- . 
‘ ductions 


~ OLD WORLD FACTORS 


¥ 


_ Cheap European Labor Still a 


Factor—Reductions Will 
be in Clerical and Other 
Salari 


change Most Important 
Function 


A Free Movement of Money 
and Most of Loan Un- © 
touched 


The’ bankers, I see, are putting it 
up to the stock brokers in Canada not 
only to establish the advantages of a 
real call money market, but to de- 
vise some modification of the New 
York system that would be applicable 
to this country. 

For my own part I am inclined to 
agree with them that any change in 
the present system which does not 
comprise an absolute “call” market, 
must first be justified by the brokers 
rather than suggested and carried 
out by the banks, 

I am quite wiling also to leave it 
to them to determine the amount of 
money that can wisely be distributed 
to further Stock Exchange transac- 
tions, and also to leave to them to de- 
termine when activity on the ex- 
change should be restricted by what 
are known as tight money conditions. 
It is their province to determine this; 
they, better than any other group in 
this country, are in a position to de- 
cide. 
| I am inclined to agree also with a 

general suggestion that has been 
made by some brokers, that a cer- 
tain amount of money, $5,000,000 or 
$10,000,000, if placed by the banks at 
the disposal of a money broker on 
the Exchange would quickly be ab- 
sorbed by various houses and would 
not in itself establish a Call condition, 
but would on the contrary automatic- 
ally, as soon as the amount of money 


ty on hand was used up, simply become 


an addition to the total already lent 


jon the street under prevailing condi- 


of off than we are at ‘present. 


tion between the buyers and the lend- 


| that call loans in Canada were on a 


transportation and elsewhere was done 
’ by foreigners who before the war had 
-. been arriving in hundreds of thous- 
- ands; that many of them had recent- 
ly gone back to their native countries 

and that since the war there been 
- ‘an almost complete suspension of such 
iow grade emigration which had, un- 
der able executives, intelligent fore- 
men and far-seeing labor leaders, 
made possible the great growth of 
our industries and the prosperity of 
our workers on this side. 

As early as January last, some far- 
' geeing observers hinted at this de- 
velopment but it was not until the 
coal strike was under way that the 
actual situation was fully recognized 


-\ by the majority of those who usually 


keep well in advance. Both labor 
leaders and operators agreed there 
was a surplus of labor in the mines 
and expected that it would drift into 


‘ot tidustry, But, to thd surprise of both, 
+ it did not. The workers had greater 


». savings and resources than estimat- 
ed. They did not drift into 6ther in- 
dustries but took holidays. 

Some argue from present condi- 
ticns that prices and wages are now 
about to be settled permanently on 
new levels. But they give no consid- 
eration to European and coming Asi- 
atic developments. 

European countries are at the mo- 
ment suffering from the impractical 


(Continued on page 16) 


INSURANCE CONVENTION 


Important questions relating to 
the buyer and seller of life in- 
surance have been deliberated on 
and debated by some 2,000 life 
-insurance ‘agents who gathered 
in Toronto this week. 

Important topics discussed in- 
eluded, “Human Element in Sales- 
manship,” “How men are In- 
fluenced to Buy,” “The Close,” 
“Life Income Insurance,” “Busi- 

~ ness Insurance,” “How Insurance 
Supplies Human Needs,” “Graphic 
Methods of Opening an Interview” 
and suggestions to combat excus- 
es offered against buying. 

While most of these cases were 
presented from the seller’s point 
of view, there are some strong 
arguments in them for the buyer 

as well as the man who is 
"travelling. light” insofar as in- 
surance is concerned, Reports 
will be found on pages 8 and 9. 
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BRINGING IN THE SHEAVES 
A Western financial man, writ- 
ing to THE FINANCIAL POST, 
explains that the harvest out- 
look looks so good in Southern 
Saskatchewan, that he thinks he 
will. forego his vacation. This 
man does not intend to go out and 
cut or thresh wheat, however. Aii 
of which indicates that the har- 
vest season will be one of re- 
joicing for others than those who 
actually bring in the sheaves. 


BUSINESS RECOVERY 
RAPID IN LAST YEAR 


Analysis of 41 Factors Shows 
Only Seven With Lower 
Index Than for 1921 


NEW YORK.—An analysis of a 
comprehensive list of forty-one busi- 
ness factors, published by the Stand- 
ard Daily Trade Service, shows that 
conditions during the last twelve 
months have changed so rapidly for 
the better that the present business 
recovery may be regarded as one of 
the most rapid that this country ever 
has made. 

Only seven of these forty-one busi- 
ness factors show a lower index num- 
ber than last year. One of these rep- 
resents commercial paper interest 
rates, and another commercial fail- 
ures. The other five are dividend pay- 
ments, soft-coal production, wool ana 
silk consumption and cigar stores. 

Counterbalancing these few reces- 
sions, some of the more conspicuous 
advances are: Bank clearings, 16 per 
cent, above this time last year; stock 
prices, 31 per cent, higher; new enter- 
prises, 125 per cent, higher; building, 
61 per cent. higher; railroad car load- 
ings, 10 per cent, higher; pig iron pro- 
duction, 177 per cent. higher; auto pro- 
duction, 59 per cent. higher; common 


Chippawa Power Out of Fashion | 
Like a Narrow-Gauge Railroad 


Attention has already been called to the fact by THE FINANCIAL 
POST that a blunder has obviously been made by the Ontario Hydro in not 
changing from 25 cycle to a 60 cycle frequency in carrying. through the 
Chippawa development. The conviction of one of the most eminent electric- 
al authorities in the United States has already been quoted to support this 
contention. 

Nee, THE FINANCIAL POST has secured the further opinion of T. 
Kennard Thompson, the New York consulting engineer, who has evolved a 
plan for an entirely new development at Niagara by the damming of the 
river at Foster’s Flats and the tunneling of Goat Isiand, that in regard to 
all future grants made for the development of water power the question of 
frequency, should be taken into consideration; further he states that “it has 
been seriously suggested that legisiation ve pucotu colpeiiong tse USE OF 
60 cycles for all electric light on account of its being so much steadier and 
easier for the eyes.” 

Mr. Thompson likens the use of 25 cycle power at the present time to 
the antiquated narrow gauge railway. “As you know,” he says in writing 
to THE POST, “the earlier plants started in with a frequency of 25 cycles 
others following with 40 or 60. This reminds one of the early days of the 
railroads, with three or four different gauges, making it very expensive to 
change from one gauge to another.” 

Power development on a big scale will, evidently, have to come to the 60 
cycle frequency eventually. Millions might have been saved by making 
the change in Ontario when Chippawa was planned, 


How $150 “Bargain” in German 


0 


Annual Subscription $5.00 


DEPARTMENT IN 


Constructive 
Made by 


And Political Factions Fighting 


Over Who Will Bury Corpse: : 


tical 
Marks Has Slumped to $25 | progressives 


An Alluring Appeal to “Invest” in Bonds at Bargain Prices—jim the 


' A Most Unstable Proposition—Heavy Losses 
Still to be Made 


From Our Own Correspondent, 
MONTREAL.—A few days ago a — — several large ee _— 
Montreal man called up a local bank| Present extraordinary opportunities fo 
: rofit in the event of any material ad- 
par cog for a —! on several vance , the value of German money 
million Austrian nen. marks. 

A banker observed dryly: “He must} “Due to the depreciation of the Ger- 
be wanting to sell out and buy a mark, the German Government 5 
package of cigarettes.” 

This same week a hundred thousand 
Austrian kronen, which under normal 
conditions would be worth about 


$20,000 realised the sum of $2.00 or 
only one-ten-thousandth part of the 


ation could now be bought for approx- 


imately $3.00. A city of Berlin 4 Foes 
cent. bond of 1,000 marks, $3.00. ith 
German exchange at normal these same 
bonds have a value of $238.33 eachi. 
“International bankers believe that 
the German mark will sell above 3 cents 
before ve 


echeme. 


per cent. bond of 1,000 marks denomin- |; 


tie doctrine, 
which 
tissue 


long, Just think what that | derstood, 


tions, and that we would be no better /consumption, 24 per cent. higher; 


sugar meltings, 78 per cent. higher, 
and mail order sales, 89 per cent. high- 
er, 

orthy when it 
measuring business in normal years a 
change of as much as 10 per cent. 
either plus or minus, constitutes a very 
striking development. Comparison of 
July, 1912, with July, 1913, for exam- 
ple shows that the volume of building 
varied only 5 per cent.; bank clear- 
ings, 3 per cent.; pig iron production, 
5 per cent.; cotton consumption, 7 per 
cent. (September figures used for cot- 
ton data), and sugar meltings, 14 


Call Leans More Liquid 
The question needs the most care- 


ers, both to be governed to a great 
extent by an appreciation of the real 
function of the Stock Exchange. 

_ The first point, however, is to get 
at the real facts of the situation. 
One banker in last week’s issue of 
THE FINANCIAL POST declared 


par with commercial loans, meaning 
that it would be useless to expect to 
make a call and to rely upon the 
money being repaid at any particular per cent, 

period. . Here I think they are taking| These figures emphasize the extent 
an incorrect or rather extreme view |of the depression that: was current 
of the situation so far as call loans |this time last year and the extent of 
in Canada are concerned. A bank|the recovery that has taken place. 
cannot call its current loans. If it/They show that liquidation has taken 
did the manager of the establishment | place in debts and commodities, that 
would say, “Take my keys and run |the supply of funds available to busi- 
the plant.” The money simply could |noss has been augmented, that money 
not be taken out of a going business. rates are more favorable, and that 
“Called” Every Week—and Pay Up |stocks of goods acquired at unusually 

We must admit at the outset that | high prices have been disposed of. 


as in New York. On the other hand, |LITTLE TO GAIN BY 
TRADE WITH RUSSIA 


to what extent are these loans really 
American Business Men See 


liquid? So far as our firm is con- 
cerned, I know that we have never 

Little Prospect of Business 
On Satisfactory Basis 


been two minutes late in meeting call 
loans in all our business experience 
We are “called” practically every 
week, and we are told on a Wednes- 
day that the bank would like $100,- 
000 paid off on Friday. It has al- 
ways been paid right on the dot. 
Probably 90 per cent. of the Cana- 
dian brokers have the same record. 
So far as we are concerned this re- 
cord has been secured by careful or- 
ganization of our method of doing 
business; it has cost us a great deal 
of money and a fairly expensive au- 
diting department; a good deal of 
personal coaching and effort in every 
direction, but we feel that it has paid 
and that we have established with the 
banks a good will that is almost in- 
valuable. 


Has Bank Been Testing Loans? 

I have an impression that lately 
one bank has_ been testing out the 
brokers who have large loans, to see 
to what extent they are liquid. Calls 
are coming in apparently for no rea- 
son, asking them to return a certain 
portion of the money the following 
week and so far as I can learn these 
calls have been met in every case. 

The banker quoted in your paper 
gave as a conclusive argument against 
call loans being really callable, the 
case of a bank being compelled to 
liquidate 1,000 shares on the market 
in a short period that had been pre- 
sented as collateral for the call loan. 
The conclusion drawn was that it 
would be impossible very often to 
get rid of this large amount and 
therefore impossible for the bank to 
secure its money by the sale of these 

(Continued on page 4) 


NEW YORK.—Regardless of the at- 
titude of the Department of State to- 
ward the Soviet Government of Russia, 
the internal conditions of Russia and 
the policy of the Soviet Government 
are such that for the time being 
American business could gain very 
little by dealings with that country, 
it is declared in a study of Russian 
conditions made public here to-day by 
the Commerce and Marine Commission 
of the American Bankers’ Association. 
The facts on which these findings are 
based come from Soviet publications 
themselves, which are quoted liberal- 
ly. The report states that the files 
of the Department of Commerce have 
been used in preparing the material 
which is issued in pamphlet form for 
general distribution. 

“Even under a trade agreement our 
exports to Russia could not have been 
large in the past and cannot become 
large in the near future,” says the 
report. “Similarly, nothing our Gov- 
ernment could do would increase in 
any important degree private invest- 
ment in that country. Great as is Rus- 
sia’s need of foreign goods and foreign 
capital, its internal conditions and the 
policy of its rulers are such as almost 
to preclude the possibility of obtaining 
the one or the other.” 


,Dunean MeArthur, who recently re- 
signed as assistant manager of the Lon- 
don and Western Trusts Company to ac- 
cept the Chair of History at Queens 
University will leave London for Kings- 
ton shortly. 


is considered that in 


normal value, 

About one year ago a young man 
who had five hundred dollars that he 
was not using, told a friend, a banker, 

he + ; buy..some 
marks, at that time 
were selling at about seventy-five 
cents per hundred as compared with 
the normal value of 23.8 cents, or 
$23.80 per hundred. That is, at that 
time the mark was seling at a little 
less than 1/30th of the normal figure. 
The banker tried to dissuade him from 
taking a chance on the ground that 
the marks were quite as likely to drop 
further as they were to advance in 
the near future. Nothing could in- 
fluence him, however, as he said he 
was positive to double his money in 
at least two years, and he invested the 
five hundred dollars, Since that time 
the mark has declined until to-day it 
is worth about one-tenth of what it 
was a year ago, or about one-three 
hundredth of the normal par. 

The five hundred dollars has shrunk 
in value under present market prices 
to about fifty dollars. His loss to 
date if he sells out would be $450. 
His loss in a month or two from now 
may be much greater. 

The buyifig of marks, then, or Ger- 
man bonds, still remains a huge 
gamble, while unfortunately hundreds 
and thousands of people in this coun- 
try are encumbered with the idea that 
it must be areal “investment.” 

To those who look upon it as a pure 
gamble, they may win or lose, fo, 
there is a chance either way, litt 
need be said. They can afford to 
look after themselves, They might 
as well as take a chance on German 
marks or Austrian crowns, as to bu) 
shares in land that adjoins or is with- 
in telescopic distance of other land that 
has had an oil gusher at some time 
or other, even if now it has passed 
beyond those days to a mere trickle 
above the ground, 

It is to the would-be purchaser who 
is in a position where he “cannot af- 
ford to lose;” the one who looks on 
it as qa real investment with a certain 
return in the near future, that THE 
FINANCIAL POST would extend a 
warning. 

Here is a selection from a circular 
that is being sent out broadcast by 
a Montreal firm. Comments on these 
paragraphs may justly be made, that 
while the facts themselves may be cor- 
rect as they stand separately, the 
coloring is laid on in roseate hues that 
are in sharp contrast to the dull gray 
color, like that dull gray taste that 
persists in the mouths of those who 
bought German marks and German 

onds or Austrian kronen and Austrian 
bonds a year or two ago and still hold 
them as a not very desirable posses- 
sion, 

Here is how one recent circular 
reads: . 


The Argument 
“We believe that an investment made 


| to-day in the bonds of the German Gov- 


rman securities when a rise 


$27.00 on every bond of 1, 
for every $3.00 invested, 

“We have no special interest in Ger- 
many, but as brokers we believe that 
the greatest papers | of a lifetime 
to make remarkable profits exists to-day 
for our clients through the purchase of 
these bonds.” - 

In connection with the circular re- 
ferred to above was an offer to sup- 
ply 10,000 marks in German Govern- 
ment bonds bearing 5 per cent, inter- 
est for $30 and 10,000 marks City of 
Berlin 4 per cent. bonds for $30, It 
was pointed out that the normal value 
of each of these was $2,383.30 and 
that the profit on them would be 
$2,353.30 each. A rather attractive 
proposal, Seemingly. 

About a year ago these same bonds 
were being offered, not at $30, but 


(Continued on page 1€@) 


B.E. STEEL STOCK 
ACTIVE ON MARKET 


Trading Said to be Based on 
Confidence That New Fi- 
nancing Will be Arranged 


. From Our Own Corgespondent 

MONTREAL,—The most , active 
stock on the Montreal Exchange in the 
middle of the week, was British Em- 
pire Steel Corp. second preferred, 
which. showed an advance of jseveral 
points in very active trading. On 
Wednesday morning there were 2,912 
shares traded in, and on Wednesday 
afternoon 3,243, in ¢he latter case 
more than half the total traded in 
during the afternoon. There was a 
tendency in some quarters to ascribe 
the sudden activity ,to a transfer of 
shares from the old holders to new 
elements that are mentioned in con- 
nection with the proposed reorganiza- 
tion and financing, but it is probable 
that a large portion of the stock that 
was dealt in was due to speculation. 
This, is one of the low priced stocks 
and carries with it over one year of 
arrears in dividends, as nothing has 
been paid since the stock was issued, 
in April 1921, in return for the com- 
mon stock of the;companies that made 
up the merger. The first preferred 
which is selling about forty points 
above the other has had -its dividend 
paid regularly. There are outstanding 
573,500 shares of the second preferred 
and 68,339 shares of the first prefer- 
red. 

No additional names have been 
heard this week besides those referred 
to before, namely Sir Herbert Holt 
as Chairman of the Board, with Sir 
Charles Gordon as one of the directors, 
and Frank P. Jones, president of Can- 
ada Cement, as probably another di- 
rector, 


and there is 


of Hon. C. A. Dunning din 
Hon, W. L, McK. King, immplorin 
the government stay the hands 


. 


less, honest souls who till 


Mr. Dunning calls for 
from the government—to 
farmers who are in need of i 
funds, to hold their wheat and pre 
ne autumn-glut of 

ets. 
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Private Wires 


Y direct private wires to 

cities in Canada and the United 
States, this Bank secures for its cus- 
tomers maximum speed in handling all 
inter-city transactions and is enabled to 
proville at all its’ offices close com- 
" petitive rates on exchange. 
Branches in all Important Centres in Canada 

Savings Departments in all Branches 


Bank of Montreal| 


THE ; 
ANK®UANADA 
REMITTANCES BY MAIL 


The safest way to send money by mail is to buy 
a Home money order. It affords perfect 
security and provides a receipt for the amount. 


(16) 
Branches and Connection throughout Canada 


: TheBank of Nova Scotia 
file Rar 2S a 


TORONTO, ONT. 
H. A Bichardson, Genera) Manager. 
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Correspondence Solicited . 


THE STAMP TAX 


Every Canadian manufacturer, producer, 
agriculturist, corporation or individual 
having business relations with a bank in 
Canada will require to be completely ‘in- 
formed regarding Canada’s: new stamp 
taxes, effective from August Ist, 1922. 


Handy indestructible celluloid 
' ecards showing a synopsis of the 
law and an easy table of tax 
rates can be had free at our 
Branches, 


Union Bank of Canada 


Helping Your Business 


‘9 EEP your business account with this 

K Bank. You will find us always read- 

ily helpful, with unbiased counsel 

and competent service, and adequately 

equipped to conduct all banking transac- 
tions connected with your business. 


Discuss your problems with our local manager. 
You will find him interested. 


BANK oat 
TORONTO. 
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A 51 BROADWAY. 


|... LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. MoKENNA 
JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


Subscribed Capital - . -£38,117,103 
Paid-up Capita! - - - - 10,860,852 
Reserve Fund- - - - 10,860,852 
Deposits une 30tn, 1922) - + 368,230,831 


Cc S, THREADNEEDLE STREET, LONDON, EC.2 
OVER 1,600 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “ Aquitania’’ “ Berengaria’’ ‘ Mauretania” 
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IS MENACED BY 
RADICAL LABOR 


The Fuel Problem is a Ser- 
ious One for the 
Railways 


COSTLY TO ELECTRIFY 


Recent Strikes Have Indicated 
‘How Largely We Are De- 
pendent on Unions to 
Give Needed Service 


Special Correspondence. 
OTTAWA.—If the railways had no 
other problem than that which arises 
out of the cost of coal and the assur- 


jance of an adequate supply, they would 


have enough to put grey hairs in the 
heads of their, executives. It may be 
that few people realize how acute has 
been the fuel question since 1915. In 
1914, coal for. locomotives cost the 
railways of Canada $23,619,245. In 
1921 the bill exceeded $60,000,000, al- 
though the quantity consumed was 
but 20 per cent. greater. That fact 
alone should very clearly show how 
operating cost has risen on fuel ac- 
count alone. ‘ 

The strike of miners which has 
been in progress in the United States 
since 1st April last, and still more re- 
cently the coal strike in Nova Scotia, 
should serve to emphasize one of the 
difficulties which has arisen in rail- 
way operation. The cost of coal is 
not only a matter of great significance, 
but the uncertainty of supply has now 
intruded. The whole country is de- 
pendent on transportation, yet we 
must see very clearly that it may be 
cut off at any time by an easily form- 
ed combination among the anions. 
Railwaymen themselves may have no 
quarrel -with their employers about 
rates of pay; but coal miners may, 
and under the collective bargaining 
principle the men who operate the 
trains may quit work in order to help 
out the former. 

The Sympathetic Strike 

We have seen something of that na- 
ture already in the situation across 
the line. The other day ten carloads 
of coal were dumped on a certain rail- 
way and destroyed by fire, because it 
had been produced by non-union 
yminers. In several of the states, 
train crews refused to work, thus par- 
alyzing transportation, in order to help 
out the striking shopmen. The train- 
men themselves are not finding fault 
with their wages. They have not the 
remotest ground for complaint; yet 
they struck in large groups because 
another class of employees were re- 
sisting an order of an_ established 
court in respect of pay. We may see 
something similar happen in Canada 
before long. 

The worries of the railways come 
from many quarters. Last year 588 
bills were introduced into the various 
legislatures of the United States, hav- 
ing for object something to do with 
the railways. Of that number 166 ac- 
tually became law. And it was a de- 
cidedly off year in the matter of rail- 
way legislation. The bills usually run 
up into the thousands. This is called 
“regulation;” but it is a serious ques- 
tion as to whether or not initiative and 
self-containment are not being crush- 
ed out of the railways by over-regula- 
tion. We are not so meddlesome in 
Canada; yet the railways cannot move 
in any direction without somebody’s 
permission. 

But, coming back to the fuel situa- 
tion, we may find that the rising cost 
of coal, plus the uncertainty attaching 
to supply, will give a positive impulse 
to electrification. Electrical energy 
is cheaper and more efficient than 
steam power in-the movement of 
trains. That has been satisfactorily 
and conclusively demonstrated. The 
high cost of making the change is the 
chief obstacle in the way. The coal 
strike may, however, literally compel’ 
the railways to seek the capital which 
will enable them to meet and over- 
come the coal menace by adopting 
electrical energy produced by water- 
power. .We have in Canada an incal- 
culable supply of undeveloped water- 
power, and it may be that just such 
an emergency as this was needed to 
concentrate constructive thinking upon 
it. 

A Matter of Money 

This is a public matter. Electrical 
power is not needed for the railways 
alone, but for all sorts of industrial 
and domestic purposes. The heating 
of our homes has grown to such a 


_|degree of cost that we must find some 


better and cheaper way of doing it. 
Electrical power may do it. Inventive 
genius might promptly find some re- 
sisting agent which would yield ten 
times the heat now got from soft 
iron; in fact we are assuredly on the 
border line of great discoveries in 
that direction. It is all primarily a 
matter of money, and under existing 
conditions the railways would unques- 
tionably find it very difficult, if not 
impracticable, to finance wholly on 
their own resources. In helping the 
railways, however, the common good 
would be very definitely promoted, We 
have had a sad experience in the mat- 
ter of guaranteeing railway liabilities; 
but that was because we endorsed un- 
sound enterprises bearing a marked 
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TRANSPORTATION ruttssicomsesin. Pant jaarmmn 


might disapprove a return to meth. 
ods which had caused so much trouble; 
yet it may be the only way out, 

The point which needs emphasis is 
that transportation, without which all 
commerce is impracticable, has _ be- 
come precarious. The people are not 


way service rests with unions which 
tacitly claim to be above the law. 
Such a situation creates a great na- 
tional peril. We shall not be able to 
claim any substantial advance in civ- 
ilization unless the power of the law 
and the will of the majority are very 
definitely asserted. ‘They are not be- 


protected. The power to stop rail- jing asserted under existing conditions. 


Road Sales Prove Better 
Under Home Office Watch 


wven the nigher salesmen will often 
do better work if they are kept in 
check by those at headquarters who 
can guide them carefully. The amount 
ot sales supervision needed, however, 
cannot be mathematically determined, 
but, as the following extracts from an 
article in Printer’s Ink show, mathe- 
matics indicate that rich dividends are 
generally forthcoming when it is de- 
termined with even approximate cor- 
rectness. 

A maker of office specialties with a 
number of branches that do their own 
selling, delivering and billing, found 
his salesmen were receiving too little 
personal supervision. He appointed a 
personal assistant for eacn branch 
manager, which improved the situa- 
tion somewhat, but not enough. Then 
he put under each branch manager’s 
assistant three head salesmen who 
were directly responsible for the daily, 
detailed selling activities of five men. 
he plan has worked out satisfactorily. 

When asked, “Over how many men 
éan a directing head exercise daily 
supervision?” a sales manager re- 
plied: 

“When the merchandise and the sell- 
ing talk are more or less standard- 
ized, one man can watch, check and 
instruct as many as seven or eight 
others—but no more.” 

Individual Presentation 

The maximum of supervision, on the 
other hand, .seems to be required 
when the product or service cannot 
be standardized, and when each sale 
requires- a strikingly different pre- 
sentation. 

An office appliance manufacturer, for 
example, whose salesmen make be- 
tween $3,500 and $4,000 a year, has 
every three or four of them supervised 


What Sir Adam Thinks 
of Engineer Murray 


Following is the summary of the 
opinidn formed by Sir Adam Beck and 
his experts of the report of W.'S, Mur- 
ray, the’well known American engin- 
eer, on the Hydro Electric development 
in Ontario. It should be remembered 
of course that Mr. Murray was Sir 
Adam’s star witness in favor of his 
great radial scheme when presented 
before the Sutherland Commission: . 


In entering upon this discussion of 
the true character of the “Murray Re- 
port,” it was charged that, in addition 
to misrepresenting the achievements of 
the Hydro-Electric Power Commission of 
Ontario, Mr. Murray has made grossly 
incorrect and misleading statements; he 
has garbled documentary and other data 
and then employed them as premises 
from which to derive conclusions; he 
has made pronouncements based upon 
comparisons so inadequate as to be 
puerile; he has made charges which he 
fails to substantiate: he has ignored 
important factors, even disregarding 
most pertinent engineering data; he has 
seriously miscalculated the cost of Nia- 
gara power; he has omitted to describe 
the confines of districts he discusses; 
he has not shown how summaries have 
been derived: he has made comparisons 
between unlike units; with respect to 
the costs of power, he has shown him- 
self singularly lacking in the applica- 
tion of engineering economics; and he 
has failed to supply data essential to 
the integrity of the claim of reporting 
in an “exhaustive and impartial” man- 
ner. In a word, it was charged that Mr. 
Murray had employed methods demon- 
atrably reprehensible and unprofessional. 


Big Reduction of 


Stocks of Gasoline 

NEW YORK.—Domestic consump- 
tion and exports of gasoline aggre- 
gated 561,567,901 gallons in June, 
contrasted with 556,424,509 in May, 
and 485,424,285. in June, 1921. 
tzcLy consumption averaged 18,- 
718,930 gallons, against 16,180,- 
809 daily average in June, 1921, 
an increase of 2,538,121 gallons. 

This big gain in consumption result- 
ed in a decrease in stocks at the end 
of June of 31,640,646 gallons from 
close of May, although still more than 
74,000,000 gallons above 750,644,450 
gallons in storage at close of June, 
1921. This showing is the more re- 
markable because gasoline production 
in June of 624,960,400 gallons was 
largest for any month thus far, ana 
more than 12,000,000 gallons above 
May’s output, 


HEMP FOR PAPER 

It is likely that experiments will 
shortly be made in the Philippines in 
the preparation of hemp waste and 
low-grade hemp fibre for making pulp 
to be used for paper. The purpose of 
these experiments is to develop an 
additional use for hemp. In the past 
hemp has been used primarily in the 
cordage industry, but the demand 
from that industry is now so limited 
that there is a depression in the hemp- 
growing industry. It is probable that 
the United States would be the prin- 
cipal market for pulp made from low- 
grade hemp and waste. During the 
last year, considerable hemp was ship- 
ped to Japan for paper-making pur- 
poses, . 


by a manager earning from $7,000 ‘to 
$10,000. They work out special pres- 
entations with their subordinates and 
help them in closing contracts. 

Road men are keenly appreciative of 
supervision and help when it is diplo- 
matically- extended. One manufac- 
turer has a sales correspondent for 
every six road salesmen. They are 
service men and do not instruct or 
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OF AUSTRALIA, LTD. | 


throughout the world. Commercial and 
Cireular Travelling Credits issued — 
available throughout the world. Cable. 
transfers are aso made, Bills on the 
Australian States and Dominion of 
New Zealand are purchased or sent 
for collection. : 


issue orders to the salesmen. Another] # 


house has two traveling sales man- 


agers who spend a few days with each i 


road salesman. ' 


Co-operate With Advertising 


Many a sales force is giving to the } 


trade a message that in no way coin- 
cides with what the advertising is say- 


ing to the consumer, and many sales |} 


managers would be startled at the 


striking difference between what their | } 
men have been instructed to say and ) 


what they are really saying. 
A specialty manufacturer. recently 


found it necessary to have a certain 
thing said to his trade. In connection |} 


with his public announcements to con- 


sumers he devised what promised to be} ff 


effective, provided the trade got the 
proper story. 


But such was the sales |} 


discipline that the services of four 
salesmen were dispensed with -before | j 


the rest would wake up and talk as 
instructed. 

In another instance salesmen were 
given a portfolio and asked to go over 
it in detail with every jobber. A du- 
plicate portfolio was kept in the buy- 
er’s room in the main office. Wherever 
a visiting jobber arrived the port- 
folio was opened with the remark 
that, of course, the salesman on the 
road had spoken to him about it. It 
was found that a good many of them 
had not. 


FARMER’S DOLLAR 
HAS BEEN HARD HIT 


Buys Less Than in 1913 While 
Working Man’s Will Still 
Buy More 


The farmer “calls upon capital and 
labor to cease their petty bickerings 
and resume production, trusting to 
American institutions and the Ameri- 
can sense of fair play to see that 
justice is done to both of them,” Sec- 
retury Wallace of the U. S. Depart- 
ment of Agriculture, declares. 

Mr. Wallace presented comparative 
figures to show’ that the purchasing 
power of the farmer’s dollar had de- 
creased sharply since 1913, ‘while the 
wages of the workman, and especially 
in organized industries, are consider- 
ably higher than they were before the 
war, whether measured in dollars and 
cents or in purchasing power.” He 
continued: 


“The purchasing power of the wages 
of the railways employee in 1921, was 
ol per cent. greater than in 1913. The 
purchasing power of the wages of the 
coal miner in 1921 was 30 per cent: 
greater than in 19138. The purchasing 
power of the farmhand who works for 
wages in 1921 was 4 per cent, less than 
in 1918, while the purchasing power of 
the farmer himself was, on an average, 
from 25 to 45 per cent. less than in 1913. 

“In short the farmers of the country, 
numbering about one-third of our entire 
population, have borne altogether the 
heaviest burden of deflation. They 
have endeavored to get relief by all law- 
ful means. They have appealed to the 
Administration, to Congress and to 
every other agency they thought might 
be able to help them, but while making 
these efforts to avoid their heavy loss- 
es they have not struck. They have not 
created disorders. They have kept on 
producing and, in the face of extraor- 
dinarily low“ prices, have this year 
grown one of the largest crops in our 
entire history. The farmer believes in 
law and order. He believes in govern- 
ment. He believes in fairness between 
man and man. He believes in working 
hard and producing efficiently. ; 

“If other groups would do as the 
farmer has done our economic troubles 
would soon be over, ( Prices would soon 
be adjusted to their normal relation- 
ships. There would be work for every- 
body and at just wages. : 

“The farmer recognizes his obligation 
to produce food, for people must eat 
to live. He demands that both the 
owners of the coal mines and the coal 
miners recognize their equal obligation 
to produce coal, and he demanas that 
the management of the railroads and 
the railroad workmen recognize also 
their equal obligation to keep trains 
moving, for unless the food he produc- 
es is moved promptly to market the 
people will starve.” 


NEW B.C. PAPER MILL 

VANCOUVER.—East Kootenay is 
going to have a_ large pulp 
and paper mill. It is said the 
project is largely promoted by 
The Chicago Tribune and other papers. 
They will take the greater bulk of the 
newsprint. The company, known as 
the Wigwam Pulp and Paper Co., Ltd., 
will locate at Phillips Bridge, nine 
miles south of Elko. It will take two 
years to complete the plant which 
eventually will cost $10,000,000 and 
employ about 1,500 hands. It is said 
that the industry will be on a larger 
scale than the Powell River or Ocean 
Falls projects, 
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Lumber Industry is 
Improving in Alberta 
(From Our Own Correspondent.) 


EDMONTON.—An active season is 
reported in the local lumber industry. 
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Barristers, The Northwest Lumber ‘Company’s 
506-508 iecailem “Hil Bel palidne ‘ What German Learned big mill has closed down after com- 
' . _— After the War of pleting a cut of about 15,000,000 board 
1870 feet, and the D. R. Fraser plant, 


which is still running, will add 65,- 
000,000 feet to the Edmonton output. 
Some of the smaller mills in the Less- 
er Slave Lake district have also had a 


good season, 
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Why Bismarck Changed His 
Views on Reparations— 


What Happened When 
Manager Called Loan 
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By A. B. BARKER, 
‘ Manager Toronto Clearing House, 


A writer in an American magazine 
lately explained at some length that 


Reference what France wanted from Germany| “The railroads are government- 
oo oe INVESTMENT & LOAN CO. was not goods but cash, and from re-| owned and unsatisfactory in many 
ron 


cent reports France intends to press|ways. Each state has a_ different 
this claim to the finish, Just how it|gauge, and it is generally necessary 


ig expected the cash will be used ex-|to change trains at the border lines. 
cept to buy goods with or to pay for} The cars are not heated, and in the 
goods already bought is not stated but/| winter time the traveller suffers in- 
japparently her mind is made up. tensely from the cold. All the sea- 
After the war of 1870 the Germans |soned travellers carry their bianxets 
insisted on this without settlement and|with them. It was an amusing cus- 
her armies occupied France until the|tom, but there were many times 
last instalment of the three milliard| when I wished I had some of those 
of francs was paid. The memory of/|blankets myself. To buy your rail- 
this exaction still rankles and it is|road ticket is one of the most* ag- 
only natural that the French nation is|gravating experiences in the world. 
determined Germany shall swallow a|‘the government officials in Australia 
dose of the same medicine. don’t seem to care , whether you 
The frank intention of Bismarck,|travel or not, and in the eyes of the 
who was responsible for the terms of|majority of the so-called public ser- 
the peace of 1871, was to bleed France |vants the traveller is but an infernal 
white and when the money was paid|nuisance, butting into their ease and 
in a much shorter time than anyone| tranquillity. 
expected he regretted that a larger; “It is the blessed privilege of the 
sum had not! been demanded. What|Anglo-Saxon to complain at petty 
he was after was a big share of the|*nnoyances and I had to register my 
wealth of France, his theory being|<ontribution. The worst of it is that 
that this wealth was in the gold and|we stand such a lot’ without doing 
that when this was in German hands|anything beyond kicking. We pro- 
i*‘rance would be so weakened that she|test mildly and let it go at that. We 
would not be able to resist the ae-}do not accomplish much. This holds 
mands of Germany in the future. With|just as true for Canada as it does 
this idea a large amount of the pro-}for Australia. I have no doubt but 
ceeds of the indemnity was deposited|that the Australians recognize many 
in gold in the vault of a fortress as ajof the imperfections of their sys- 
war reserve against the next time}tems as much as the traveller, bat 
Germany decided on hostilities. It|they have got used to their particu- 
}|was spectacular but silly, as whenjlar discomforts and inconveniences 
war did come this store was aboutjand annoyances and have become 
enough for a month’s fighting. This | individually tired of complaining and 
cnormous fund was deliberately with-}so0 have settled down to make the 
drawn from circulation and for over }most of a mighty poor service. 
forty years was not permitted to as- “Australia is the most homogéne- 
sist in the only useful functions which]ous nation on earth. It is practical- 
specie performs of serving as a med-|{ly all white, of pure English, Scotch, 
jjium of exchange or as a basis for the|lrish and Welsh stock. Australia 
|issue of currency. for this purpose,jnever belonged to any other nation, 
During the years it lay idle it earned }It is all British. It has no alien pop- 
nothing. All it did was to furnish an-}ulation to assimilate for out of a 
other post for the armies to guard/total of between 5,000,000 and 6,000,- 
and once a year the ceremony of}000 of people more than 97 per cent. 
counting and verifying the coin pro-}are of pure Anglo-Saxon blood. 
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Fisat) mortenses on . iaproved vided an excuse for the higher offi-} “The people are wonderfully hos- 
revenue-producing, free-hold cials to show themselves in full warjpitable to ‘the visitor. They were 
er aae bleak ee ak Loeenbs paint. It was a source of expense in-{open-hearted, generous, kind and 


ments. This Company lends. on 
first mortgage not more than 
40% of the value of the mort- 
gaged property, 

We will accept your funds for 
investment on the security of 
such mortgages, giving you our 
guarantee of prompt payment of 
interest and due repayment of 
principal. 

This most conservative form 

of investment yields you 54%. 


Write for particulars. 
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stead of a means of production. 
A Wild, Short Boom 


~The immediate result in Germany of 
the payment of this indemnity was a 
wild boom and when this burst in the 
usual course the losses in Germany 
were enormous. The whole world 
suffered in 1873, but France came out 
of the panic far better than her enemy, 
much to the surprise of German 
statesmen who thought that the pos- 
session of the gold would have a diff- 
erent effect. This is reported to have 
changed Bismarck’s ideas and it is 


treated us right royally. They dined 
us and feted us and took us out in 
their motor cars and gave us of their 
best. They have hearts as big as 
the earth. 


Labor Conditipns 


illimitable _— resources. Practically 
every kind of mineral in the world 
is found there; despite its large de- 
sert region it has enormous tracts 
of fertile land. available for the pro- 
duction of wheat, and millions of 
sheep feed on the hills and pasture 
stated, apparently on good authority, |lands. It is a self contained continent 
that he afterwards remarked that if he|and could probably shut itself up 
again waged a successful war one of |from the rest of the world and live 
the terms of peace would be that the|fairly comfortably. Anyone who is 
victors should pay the vanquished a willing to work could make a living 
round sum. in Australia and that with little of 
The idea that wealth means gold is|the roar of manufacture and indus- 
decp rooted. People are willing to/|try. 
admit that money whether of one kind} “Australia has been the wi 
or another is merely a medium of ex-|man’s paradise; the Utopia 
change and a measure of value, that|laboring man’s dreams; the 1s 
it is the shadow of wealth, not the|milk and honey which furnis 
substance, but they balk when it/necessities of life with the mi 
comes to applying the principle. In|of toil. The result of this ha 
time of course this fact will be appre-|to stifle initiative and origina 
ciated and trade arrangements will|as the population has gradu 
be made openly based on the theory|creased and the easier reso 
that trade consists in the exchange of|the country were used up ¢ 
goods for goods, and money’ used/jand file of the people have sq 
merely to facilitate the exchange. This | maintain their ease by force 
time has not yet arrived, and in the|unionism, strikes, and state 
meantime France is very much in the} “Labor in Australia has und 
position of a lender who has demanded|gone a long way toward 
payment of a large call loan, at althe goose which lays thé 
time when the prices of securities are|eggs. This is exemplified 
falling, and no one is anxious to lend.|lines of endeavor. Gold m 
Some years ago in an Eastern city once exceedingly prospey 
the manager of a bank, not now in|now in consequence of the 
}|existence, had such a loan currentjinary demands of the wo 
| with one of the brokers, amounting to|the very richest are able t 
i {about half a million dollars. He want-|to produce. The export o 
ed to realize and called the broker, who | practically ceased and 
offered to increase the collateral but/works upon which m 
said he could not pay, at the time. The |pounds have been spent 
manager insisted and finally the brok-|tically closed down. A 
er told him to collect and be hanged, |condensed milk factories 
that he would not pay. To throw the |down, and the shipyards 
securities on the market would simply |ly discontinue work for it 
have broken the prices still further,|sible to go on building s 
and the manager was forced to carry|when completed are not 
the loan until the market would stand |per cent. of their cost of 
liquidation. He could not afford to go “The government inte 
to extremes owing to the probablejeverything and is a large 
effect of the action on other business.jof labor on its own: acco 
This seems to be the position of France |out of every seven adult 
and Germany to-day. If it were,notjin the government se 
for the effect on her relations with; when you consider the 
the rest of .the world the former na-/amount of duplication o 
tion would have no hesitation infore-|the general inefficiency a 
ing the latter to a snowdown. knowledge on the part of 
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There is a good demand for Alberta 
spruce this year, particularly from 
the United States. Fully three-quar- 
ters of the Northwest Company’s cut 
will go to the American market, build- 
ing operations in Chicago and De- 
troit especially being more than 
usually brisk. Spruce lumber from 
northern Alberta has established an 
excellent reputation across the line, 
where it has the name of being more 
easily handled and freer from knots 
than the mountain spruce. The 
prairie trade is also absorbing large 
quantities of building material from 


the local mills, 


Failure In Australia 
MABER, 


age government servant you can 
easily estimate the frightful econo- 


mic waste which is going on in Aus- 


tralia. It is appalling, 
Government Merchandising 

“The government is doing all 
kinds of merchandising. It is in the 
Copra ‘business and the canning and 
selling of fruit, and controls the 
sugar industry. Generally too, the 
government’s operations are con- 
ducted at a loss, but what does that 
matter, it is so easy to get the 
money out of the public treasury. I 
am informed that the government 
losses over one fruit canning factory 
alone run to nearly a million dol- 
lars. Of eleven E. class steamers 
constructed in the commonwealth, 


seven have been lying in Australian 
for more than two years, 
On 
Commonwealth mail steamers 
the wages are about double those of 
which 
thcre are holidays and overtime, so 
that each boat costs about $75,000 
per month more to run than boats 


harbors 
never having done any service. 


the 


private companies, besides 


which are not government owned. 
“Australia needs population badly; 

it needs workers on the land to help 

develop its 


and it needs unlimited capital to ad- 
vance its. critical operations and 
great enterprises, but I cannot see 


where it is going to get either one 


or the other except very slowly. Cer- 
tainly a man of initiative and ambi- 
tion would always be striving 
against fearful odds, and capital in- 
vested in manufacturing or indus- 
trial enterprises would always be 
subject to tremendous risks war- 
ranting great profits, and these lat- 


ter the government would certainly 


never permit: Taking it all in all, 
therefore, Australia, though a very 
wonderful country, is certainly a 


place to be left alone at ‘the present 


time by the enterprising and ambi- 
tious man.” 


BUYING LOGS IN JU. 8. 





Influx of Japanese Orders is Flood- 
ing Market 


VANCOUVER.—As evidence that 
Japan is rapidly recovering from the 
recent depression which prevented 


“Australia is a land of well nigh{{umber buying by that country the| increased materially last year. 
purchasing this week of Jap squares 
and cedar logs had advanced to a vol- 
ume where it is impossible for British levery other industry of the province 
Columbia brokers to secure their lum-|except lumbering, which still leads 
ber in Canada and they are now plac-|with an output valued at $64,970,000. 
ing orders for Jap squares at various 
points on the Washington and Oregon 
coast. 


There is a shortage of large logs 


here that are suitable to the cutting 
of Jap squares and few mills that 
have not their own camps are quoting 
on this class of order. 




































tremendous resources, 


$59,742,994, 
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that British Columbia is not an agri- — 

cultural country, but more adapted to 

mining and fishing,” stated Hon, E, D, 

Barrow, Minister of Agriculture, when 

the figures were released. “That there 

is still room for agricultural expan- ~ 

sion is shown from the value of im- 

ports from. other provinces of $16,- 

329,470 and from foreign parts of 
$5,640,943. These figures, however, 
represent a decrease of 21.8 per cent. 
in value of imports.” 

The fruit crop in 1921 was the larg- 
est on record, but its value, $6,504,- 
850, represented an increase to the 
producers of only about 15 per cent. 
The unit price of fruit dropped about 
34 per cent. There was an increase of 
846,558 in production of butter, but 
the price dropped from an average of 
64.7 cents to 45.3 cents a pound. There 
was a similar decline in the’ price of 
eggs, although there was a big in- 
crease in production. 


LOWER VALUES HIT 
RETURN FROM FARMS 


(From Our Own Correspondent.) 
VICTORIA, — British. Columbia’s 
farm production last year was worth 
13.39 per cent, less than in 1920, but 
that was due to a general reduction in 
prices and not because volume was 
not maintained. Quantity of output 





With a production in 1921 valued at 
agriculture outstripped 


Mining, the other basic industry, has 
a production of about one half the 
value of farm output. 

“The combined total of production 
from mines and fisheries falls short 
of that from agriculture alone by 
about $10,000,000, and yet in the face 
of such figures it is sometimes said 











INDICATES HOPE 
IN LATER PRICES 


‘Undertone in Face of the 
News Maintained Con- 
fidence 


A BROADER INTEREST 


Papers Suffered Little Follow- 
ing Sharp Advance but 
Other Dividend Stocks 
Received Attention 


The expression “the August upturn” 
refers to that buying of both invest- 
ment and speculative securities which 
often takes place towards the end of 
the “dog days,” when investors, who 
have sold prior to the quiet and un- 
certain summer period, show their con- 
fidence in a forward movement when 
business becomes more active in the 
fall, by getting back into the market 
in rw it is the discounting 
of better things in the autumn trading. 

very unfavorable labor 
the uncertainty of the 
situation revealed nothing 
but a strong technical position in Wal] 
Street and, with money rates encour- 
absorption of stocks, the clear- 
ing of the air with regard to railway 
and mine strikes at the end of last 
was followed by buying on a 
broader scale than since the break 
some weeks ago, The new movement 
was checked by the intimation that the 
railroads would fight on the. seniority 
issue but again the strong undertone 
was in evidence. Canadian exchanges 
reflected Wall Street’s interpretation 
_of the general industrial situation and 
the expectation that fall conditions 
will favor profitable business which 
_ should be reflected in earnings, 
The Boom in Papers 

There has been much discussion as 
to whether Canadian paper stocks have 
recently been advanced on a sound 
basis as a reflection of earnings or 
whether another 
has been started. Last week’s ad- 
vance was followed by a slight reaction 
but there was no general indication 


TRANS-CANADA THEATRES 


Unequalled Depression in Industry 
Affects Earnings 


Trans-Canada Theatres, Limited, for 
the 12 months period ending June 3 
last, reports a considerable decline in 
earnings as a result of “the unequal- 
led depression which existed through- 
out the theatrical world during the 
season.” The operating account for 
the fiscal year shows a loss of $100,- 
659. Total gross receipts from the- 
atres under the company’s control and 
attractions, amounted to $619,685, as 
against the, total for the previous 
year of $1,417,580. Total cost of 
operating theatres and attractions for 
the year amounted to $700,503, against 
a total for the previous year of $1,- 
381,902. 

“In order to finance the cost of the 
Edmonton theatre,” President H. W. 


THE FINANCIAL POST 


Beauclerk points out, “which exceed- 
ed very considerably the original es- 
timate, your directors were obliged 
to obtain mortgages on your prop- 
erties in London, Hamilton and Ed- 
monton. At the present time your di- 
rectors do not feel that they. are in 
a position to submit any definite plan 
of future policy, because so much de- 
pends upon the conditions that may 
prevail in theatrical affairs during the 
coming season, and their influence on 
the operation of the Trans-Canada 
Company. In the late autumn it 
should be possible to make some rea- 
sonable forecast.” 

The balance sheet shows total assets 
amounting to $4,040,703, compared 
with $3,966,354 for the previous year. 
Real estate, franchises and contracts 
are valued at $3,931,538, compared 
with $3,956,354. The balance at debit 
of profit and loss amounts to $58,776. 


Key to_ Weak Position of C. N. R. 
With Grand Trunk Stronger 
and,C. P. R.-in First Place 


Comparison of Unit Earnings and Expenses of the Three 


Systems Indicates 


The Reason For 


Relative Deficits or Surpluses 


“From Our Own Correspondent. 


MONTREAL.—Statistics published 
by the Dominion Bureau of Statistics 
covering the revenues and expenses of 
the steam roads of Canada furnish an 
interesting and helpful method of com- 
parison between the groups of Gov- 
ernment lines and that of the Cana- 
dian Pacific Railway system. ‘These 
figures indicate how far removed the 
Canadian National Railways are from 
being a paying proposition and how 
dar they fall short not only of the Can- 
adian Pacific Railway, but the Grand 
Trunk System. Canadian National 
lines in the statement that is present- 
ed from Ottawa, include not only the 
old Canadian Northern system as own. 
ed by Mackenzie and Mann, but also 
the Intercolonial Railway, the Nation- 
al Transcontinental and the Grand 
Trunk Pacific, 


speculative boom| The favorable portion of the report | better. 


for the month of May shows that the 
Canadian National Railways had an 
increase in revenue of $1,344,990 or 


May, 1921, to 82.72 per cent. in May, 
1922, as compared with 89 per cent. 
on the Grand Trunk and 100 per cent. 
on the Canadian National. The C. 
P. R, therefore had a better operating 
ratio by about 7 per cent, than the 
Grand Trunk and about 18 per cent, 
as compared with the Canadian ‘Na- 
tional Lines. The passenger revenues 
also decreased on the Grand Trunk, 
$596,114 or 17.5 per cent. 

In the tables herewith presented, 
comparisons are made of earnings, ex- 
penses, freight and passenger traffic, 
etc., of the three systems, One 
month’s comparison in some respects 
is not, of course, a fair one, but on 
the whole the figures present a fairly 
comprehensive contrast. The C. N. 
R, system makes a poor third, the 
Grand Trunk showing up infinitely 


G. T. R. Leads at 1,605 
It will be noticed, for instance, that 


of profit-taking and the market acted|16 per cent, over that of May, 1921, |its compactness, with no Western Can- 
as though it had gone far enough for|The increase was entirely in freight ada lines, gives it an easy first in the 


the time being but not as though 
prices had been inflated. With the 
papers marking time there was a 
widening rather than cessation of in- 
terest which favored dividend indus- 
trials rather than to the more specu- 
lative stocks. 

In the mines the demand for the 
golds continued with particular inter- 
est in the dividend group. Opinion 
holds that Ontario is due for a period 
of mineral development particularly in 
the gold fields and this view is evi- 
dently an influence in investment 
circles. . 

The extent to which investment val- 
ues in America may be influenced by 
European developments is a matter of 
interest although the market has 
shown little disposition to take un- 
satisfactory developments there as a 
depressing factor on this side of the 
Atlantic. In this connection Hayden, 
Stone & Co. say: 

Conditions (European) seem as bad, 
ff not worse, ever, but this has 
been unfortunately true. almost since 
the Armistice, and yet has not pre- 
vented recovery in this country. In the 
long run, it is a question: whether this 
country could be permanently prosper- 
ous while the rest of the world is more 
or less in a chaotic condition. We are 
inclined to think it cannot. But for 
short periods of time, especially under 
such conditions as at present, while our 
own shelves are bare, and we can ab- 
sorb all our own output, apparently, this 
factor has little weight. 


receipts which rose $1,702,899 or 2.> 
per cent. Passenger receipts, as was 
the case with all the railways, fell be- 
low last year, in this case 18 per cent., 
showing decreases not only in pass- 
engers carried, but passenger muies. 

Another favorable item is the de- 
cline in the operating ratio which in 
May of 1921, ran 130.65 per cent. of 
the gross earnings, but in May, 1922, 
almost balanced at 100.49 per cent. 
The operating loss one year ago was 
$2,554,540, but this fell to $47,055 in 
May last. Expenses decreased §1,- 
162,494, or 10.7 per cent, which en- 
abled the road to make a better show- 
ing. The pay-roll decreased $416,- 
535, or 6 per cent., while the number 
while the employees remained about 
the same. 

The Grand Trunk Railway system 
instead of showing a loss in operation 
showed a revenue of $610,572, com- 
pared with $324,186 one year ago. 
The operating ratio of expenses to 
gross earnings was 89.47 per cent, as 
compared with 100.49 per cent, on the 
Canadian National Lines and com- 
pared with 94.57 per cent. on the 
Grand Trunk in May, 1921. The pay- 
roll decreased $184,454, or 5 per cent., 
while the employees remained the 
same. 

The increase in revenues on the 
Canadian National Lines and _ the 
Grand Trunk was in contrast to a de- 


operating revenue of $1,605 per mile 
of road operated, compared with 
$1,004 of the C. P. R., and $562 in 
the C. N. R. On the other hand the 
C, P. R. excels in net revenue per 
mile, $273 against $169 of the G. T. 
R, and a deficit of $2.74 on the C. N, 
R, system—table D. 
Omitting U. S. Mileage 

The mileage of the G. T. R. of 3,612 
omits 1,264 miles in the States that 
would bring the total to 4,776 owned 
and operated by the Canadian Govern- 
ment. Revenue receipts in freight are 
lower for the G. T. R. than usual in 
May owing to the absence of coal 
hauls, and this road: covers nearly 
70% of the coal haulage in Canada. 


Where Payroll Ratio is Higher 


The ratio of payroll to operating ex- 
penses and of the latter to revenues, 
tell the story also with C. P. R. first, 
G. T. R. next and C, N. R. third— 
Table G. 

In revenue per passenger train mile 
the C, P. R. leads at $2.33; G. T. R. 
next at $2.08 and C. N. R. last at 
$1.85—Table E. 


Long Hauls Count 

The long hauls in the West keep 
the C. P. R. in passenger and freight 
figures also per mile, the average pas- 
senger journey being 78.3 miles 
against 42.5 in the more congested 
G. T. R. territory and 58.5 on the C. 
N, R. — Table G. 


Lightning River to 
Sink Another Shaft 


From Our Own Correspondent 

A contract has been let for the sink- 
ing of a new shaft 150 feet below the 
level reached up to the present in con- 
nection with the claims of the Light- 
ning River Gold Mines in Harker 
township, ‘which would bring the level 
to 200 feet. If the ore proves favor- 
able a mill will be constructed next 
spring. 

The government parties are now en- 
gaged in locating a permanent road 
to the mining property, which prob- 
ably will run through Ramore or 
Matheson. The machinery for sink- 
ing the new shaft was brought in over 
the winter road through Ramore and 
is close to the new shaft, 

A large party has just returned 
from an inspection tour of the mining 
properties in charge of Capt, Lucy, 
the president, and another is being ar- 
ranged for the third week in Septem- 
ber. 


Montreal Must 
Finance Refunds 


From Our Own Correspondent 

MONTREAL.—The City of Mon- 
treal must do a considerable amount 
of financing in the next six or eight 
months. A loan of $6,900,000 bearing 
interest at 6 per cent. falls due on De- 
cember 1 of this year. This loan was 
in the form of a bond issue that was 
floated in the spring of 1918 a few 
months after the bonds were dated. 
Then there is another temporary loan 
of $1,200,000 coming due at the same 
time which must be met. The total 
of these two is $8,100,000. In addi- 
tion there is a second bond issue fall- 
ing due on May 1, 1923, bearing in- 
terest also at 6 per cent. which was 
floated in the spring of .1918, shortly 
after the other loan. This makes a 
total of $14,200,000. It is not known 
yet what form the new loan will take 
or whether an effort will be made to 
tfrovide in the one loan for the amounts 
due up to the first of May next or 
whether two separate bond issues will 
be made. 


BROKERS SUGGEST THAT 
BANK START “CALLING” 
A PERCENTAGE 


(Continued from page 1) 
securities, if the stocks .were put 
the market the price would fall very 
considerably, possibly below the mar- 
gin allowed the broker, thus entailing 
a bank loss, and the whole market 
would be influenced adversely. 

Setting Up a Man of Straw 

It is useless for anyone to dis- 
prove any position by taking an ex- 
treme case, and this is an extreme 
case. I” do not believe that if a 
thousand shares of an active stock 
were placed on the market that they 
could not be disposed of readily in 
any one day and without any material 
loss thereby. 

Extreme Illustration 


It is quite. true thar if 1,000 shares 
of an inactive stock ‘were thrown on 
the market that it would be difficult 
probably to dispose of it, but there 
are very few accounts that have as 
collateral 1,000 shares of such a 
stock, because there are very. few 
banks that would accept this, and 
certainly not with the intention of re- 
alizing quickly upon it. This is a 
case where the better judgment of 
the banker would be at fault, not an 
illustration that proves the undesir- 
ability of a call money market for 
Canada. A banker should not put 
up a straw man merely to knock it 
down. That is what I feel about the 
discussion in your paper—that it will 
do a lot of good in getting at the 
real facts on both sides. I think it 

be concluded that while no one 
iming that call loans in Canada 
all loans as New York defines 
they are yet a “liquid” asset to 
siderable extent, infinitely more 
n current loans, and they should 

classified as such. 
ggestion on Percentage Basis 
other objection raised by the 
in last week’s issue to a sug- 
that the banks should lend a 
amount, say $5,000,000 to 
000 between them and that 
e quickly placed in the hands 
oney broker and that if this 
pne the whole amount would 
kly absorbed and conditions 
ame as before, is well taken. 
uld be done, I think, to start 
ion of real call money in 
would be for the banks to 
mractice of calling a certain 
ve of the loans they have 
st of the brokers regularly, 
would establish a certain 
vement in the money mar- 
t is, where a broker had a 
of $150,000, they may con- 
greater part of that, say 
or a little more even $125,- 
he residual .minimum, and 
banks call the $25,000 or the 
om day to day. The brok- 
w the money from another 
ch in turn had secured it 
other broker, and so the 
ould pass along that way. 
would ordinarily consider 
full amount of a broker’s 
ny one time. If it did the 
buld be justified in consider- 
as an indication for him to 
here else, and he would do 

rst opportunity. 
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fas te noe 


This calling of a percentage of the 
loans of brokers regularly would, I 
think, be quite possible as a svlution 
of the call money question, but I 
doubt whether the majority of brok- 
ers, whose relations with their chief 
banks are satisfactory, would con- 
sider this as any advantage over the 
present system. Indeed they might 
strongly object to it as a rather dis- 
turbing element or at least as more 
or less of a nuisance. 


Lake Superior 
Earn Bond Interest 


PHILADELPHIA.—The annual re- 
port of Lake Superior Corporation, 
covering the fiscal year ended June 
30, may not be worse than those issued 
by other steel producers, but on one 
important point there is no doubt, 
namely, the earnings were not suffi- 
cient to pay the interest on the 5 per 
cent. income bonds due October 1. 
This is from authoritative sources. 
None was paid in 1921, either. The 
directors of the corporation met last 
Thursday, and passed on the yearly 
statement, which was ‘then turned 


over for distribution to stockholders’ 


at the close of this month, whose in- 
terest in the matter is necessarily 
keen, ; 

It has not been disclosed as to what 
capacity of operation the plants are 
working, nor the total of the future 
business on hand, if any. It is under- 
stood the management has not been 
seeking orders diligently, because of 
the strikes making it impossible to 
fix definite delivery dates. The cor- 
poration has enough coal on hand 
for its current needs. The fuel is 
shipped from West Virginia, where the 
company has its own mines, the larg- 
est of which is unionized. This means 
that the chief source of supply was 
affected by the labor disputes, 


Potential Values 


It is contended that the potential 
value of the Lake Superior Corpora- 
tion, or rather of the companies it 
controls, is almost unlimited. Besides 
its coal mines, it holds, through sub- 
sidiaries, land grants on thousands of 
acres, with, as it is stated, a vast 
acreage of iron ore bloeked out. Gold 
has been discovered along the route 
of one of its railroads, the grade and 
value of which have yet to be made 
known to the Superior shareholders. 

One element in the affairs of the 
corporation centres around the bonds 
of its subsidiaries, the Algoma Central 
and’ Hudson Bay Railroad and the Al- 
goma Eastern Railway, which have 
been in default. The securities are al- 
most entirely owned by British invest- 
ors. They are guaranteed by the Lake 
Superior Corporation, and the latter 
management has made repeated ef- 
forts to arrive at some understanding. 
It is understood a tentative -arrange- 
ment was made with holders of the 
Algoma Central bonds not long ago, 
following the expiration of the time 
fixed on a previous agreement. Also 
it is believed that arrangements will 
be concluded with owners of the Al- 
goma Eastern bond which will pre- 
clude them from forcing their :claim. 


DETROIT UNITED 


_Directors of Detroit United have de- 

cided to postpone taking any dividend 
action until certain very vital factors 
bearing upon the company’s immediate 
future are disposed of. 


DOME MINES 

The production and earnings of Dome 
Mines for the month of August promise 
to exceed the best returns for any sim- 
ilar period in the company’s history, 
according to a message from New York 
received by A. E. Osler & Co, Accord- 
ing to this report gold production is 
averaging between $12 and $18 a ton 
For the first twenty days of August 
gold production was valued at $241,019, 
against $210,784 for the same period in 
July. Net profits for the first four 
months of the fiscal year beginning 
April 1 last were $831,709, as compared 
with $321,570 and $398,062 for the same 
periods in 1921 and 1920, respectively. 
July net profits were $192,755, against 
oe ‘in June and $85,878 in July, 


UNLISTED SECURITIES 


Bid 
Abitibi Gen. M. 6s 1940.. 90% 
Algoma Steel 5s 1962 .... 
Alta. Pac, Grain, com. .. 100 
Os DROR Sas oe 8 es 
Amer. Salesbook 6s. ... 98% 
Ashdown Hard. 5s 1928 .. 
Can. Oil, com. ... ..... 
Can, Westing. .... .. eves Aan 
Cockshutt Plow, pref. .... 46 
Cuban Can. Sugar, pref. 30 
Davies, Wm. 68. .. .... 100 
D. Iron & Steel 5s 1989.. 80 
Durant Motors .. .. .. 9% 
Dunlop Tire, pref, . 
Eastern Car 68 .. .. .. 
Famous Players, pref. 50% 
bonus, com. .. .. .. 
Harris Abattoir 6s .. .. 
Home Bank .. .4 .. «+ 
H. Smith Paper 7s 1941.. 
Imperial Oil .. .. .. «. 
Inter, Milling, pref. .. .. 
De. 68 .. 
Inter Petroleum .... .. 
King Edward Hotel 7s . 
cK. & S.. Tire — é 
L. Superior Paper 6s .. .. 
Man. Life 20% paid .. 
Massey Haris .. .. .«. 
Mattagami Pulp debs. . 
Murray-Kay, pref. .. . 
Mex. North. Dev., com., .. 
Mt. Royal 8% debs., with 
30% bonus .. .. -- «> 
Mutual Oil .. .. .- «++ +: 
National Life .. .. «+ «> 
Neilson, Wm., 6s... ..-- 92 
N. S. Steel 6 p.c. debs... 84% 
Ontario Pulp 6s .. .. -- 9 
Robt. Simpson, pref... .. 385 
Spanish River 8s 1941 ... 102 
Sterling Bank .. .. ...- 101% 
Trust & Guarantee 


90% 


93% 
11% 
45 


86% 
101% 

87 
102% 
108% 

71% 


for 


20 years 


The East Kootenay Power 
Company is serving an 


important area. 


Its contracts include one 
with the Consolidated 
Mining and Smelting 
Company. 


Revenue from present 
contracts will show 
substantial earnings on 
Commoa Stock after 
payment of bond interest. 


7% SECURED BY 
Al REAL ESTATE 


1% bonds, covered a first © 
mortgage charge st land 

and building close to one of 

Toronto’s main corners. 


The modern  seven-storey 
physicians’ and surgeons’ of- 
fice eo on this site near 
Bloor and Yonge will accom- 
modate 80 of Toronto’s 1,200 ~ 
doctors and dentists. Land 
and. building conservatively 
valued at $450,000. 


Coupon Serial Bonds of Profes- 

sional Offices, Limited ($1,000 

and $500 denominations), price 

100 and accrued interest to 

yield 7%, afford a sound, well-— 
secured investment. Write us, 
for particulars to-day. 


Distinctive 
Motor Car Painting 
Harold J. Bates 
30 Carlton St., Toronto 


MERCURY MILLS 
LIMITED 


644% Bonds 
to Yield 654% 
Circular upon request 


MacKay & MacKay 


C.P.R. BUILDING TORONTO 


Reliable Information 
is the Basis of All 
Successful Trading 


You can secure all the 
first-hand information of 
the Northern Mining 
Camps through our 
vestors’. Bulletin,” which is 
issued each week and is 
mailed without cost upon 
request. Ca 

Fill in the coupon below 
and mail at once. Oppor- 
tunities are passing every 
day for profit-making on 
the Mining Exchange. 


Simens, Agnew & Ce. 


Members Standard Stock 
McKINNON BLDG. TORONTO 
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the good things in store for the in- 
dustry within the next few months or 
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ae : Wayagamack .. .. 40 3 61 21 * 
) AREVET BELOW = (hoe't, A stuuct Se met o- et J, [Di MEAL nilowae wie 
“ i sition of oO urities does ? H Dividends POeeeees Sreeueee seeneenece $14,744,169 
; Abitibi .. .. .. oe 21% —_ 48% nd interest eeseoces enscscccscs ° 5,601 J ‘ B INy L pe 


Brompton .. .. 57% 18% 85 42% 
Laurentide .. . 95 62 125 81 
Price Bros. ... 42% 24% °73 ‘*50 
H’d Smith, pf. .110 60 167 74% 






















PRICES OF 1920 not tend to this view. Below appears 
: a comparison of the prices of the 
; most active stocks in 1920, 1921 and 


re : $20,345,453 
But _in Most Cases Are/the rresent year. There was a sharp 


INDUSTRIALS, ETC, 


Foreign Bankers, Underwriters, Stock Brokers, heving exceptional 
‘facilities for underwriting capital, invite details of bond issues, and 
small companies, seeking expansion. 









fall; a severe deflation from the peak.| Do. com. ... 92 64 110 92 Company Rate Amount y 5 . 
Vv : : ee Amer, Salesbook, pref. 1% 58,782 RADERS AND TRAVELLERS: Credits arran in all parts of 
ere ee It is now seen that Abitibi has risen viv oe a oS 51% 135% 7 Belding “Corticelli, P.. 1%q : 15,142 Europe. Closest exchange rates quoted. Bills ted. ae 


of 1921 already some 34 points, more than 
doubling the early price; that Spanish 
YEAR’S ADVANCES River common is up 41 points and the 
4 Y preferred 34; that Laurentide is up 23 
_. Some Interesting Details Re-jand Wayagamack 21, and that their 


Brandram Henderson, 

COMMON .....6s0005 1%aq 12,125 
Brazilian Tractor C... 1. q° 1,065,726 
Can. Con. Rubber, P. 1%q 52,500 
Can, Crocker Wheeler 


Reference — Lioyd’s Bank, Coventry Street W., London, =~ 
Eng., and the principal banks of Europe, 
Agents in all the important cities of and Asia. 

Head Office—St. Stephen’s Chambers, Telegraph Street, 
Moorgate, E.C., LONDON, ENGLAND. 


WwW k .. 89 86 145 71 
“bn basis of split 5 to 1, \ 
** Including arrears, After arrears 

high mark was 182, 
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ese : i ee * 

vious Boom in Securities |Morovr the remption of dividends] "In Street Railway Case| iris is 8,3 

of Paper Companies more, likely as the months go by.| Six months’ interest on the bonds of] ,,00» Preferred ..... 2, 8 1,618,688 

Moreover the prices in the market to-|the Toronto Railway Company will be| Hollinger Mines ...... 1m 246,000 








































MONTREAL Whethen te Can-|day, while in most cases higher than|P2id August 31st, at the rate of 6|{mperial Oil ........ 15e.aq 1,170,000 


adian stock exchanges in for athe highs of 1921, are well below the|/Per cent. The position of the com-| !mperial Tobacco, C... 1%q 405,088 been i 
“byl” asks this fall nee is'a little highs of 1920, notably so in some re-|Pany in regard to the disposal of its Lake ne Woods. a; ; ‘ 105-000 How often have oats in d oubt . 
_ difficult to tell at the moment, al-|spects, Spanish River is 10 points |Properties is referred to by the direct-| Do, Prefered ..... 1%aq 26,250 regarding a certain investment and 


though more and more the stock brok-|above 1921, but 24 below 1920, and so|°TS 48 follows: London Life Insurance 2 q 1,500 


MacIntyre Mines .... 5 q 182,010 












ers have become firmly convinced that|on, as the following list indicates: For the information of the holders of| Montreal Cottons, C.. 1%a 44,244 neglected to follow It up 7 believing boos 
ene is in the making, if it has not| papers Now Above 1921 But Below 1920| the company beoe te stare eae Tae ee ere reeTte sens 5S: gees the information not athand? 
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mains, all evidence having been put in. Pe cence 

The Arbitration Board will Sehaeiae ne ae eee 
to hear argument on the 19th of Sep- 
tember, and it is hoped that the award 


purpose of aiding you in 
your selection of reliable . 
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H’d Smith, ¢, 81 11 below 86 below] will b i 
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textile securities staged a very decided! Wayagamack 61 28 below. 84 below| negotiations for the sale of the Com- ane aly Aa Sista he 2 a4 ee 
advance without a single trumpet to} Below appears a list of the high and| Pany’s power, electric light and radial Soaketaes Seen Bie et %a 100,000 Before you invest, consult us 
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| ROBB AS HEAD 


OF GRAND TRUNK 
- ON HIS RECORD 


His Ability Was Recognized 
by Sir Joseph 
Flavelle 


A PRACTICAL MAN 


Started Railroad Life Without 
Any Special Advantages— 
President Kelley Was 
Five Years in Saddle 


* (From Our Own Correspondent.) 
MONTREAL.—The appointment of 
W. D. Robb as vice-president and gen- 
ral manager of the Grand Trunk Rail- 
way to succeed the former president, 
Howard G. Kelley, marks the rise of 
the first Canadian and the first native 


1|Grand Trunk man to be head of this 
1 | system. 


It is noteworthy, too, that 
{r, Robb on his appointment five years 


| ago as vice-president in charge of 


motive power, car department and ma- 


#}ichinery, succeeded Mr. Kelley in that 
1} office when the latter was chosen as 


president, and on Mr, Kelley’s retire- 


ment Mr, Robb takes his place in the 


i | higher office insofar as control of the 


system is concerned, And at that Mr. 
Robb is one year older than the re- 
tiring president, having been born in 
1857 while Mr. Kelley’s birth year is 


1858, But lest any critic arise at this 


CIAL POST 
from the Polytechnic College of 


Pennsylvania and began railroad work 


in 1881 as assistant engineer on Ioca- 
tion and construction of the Northern 
Pacific. In 1884 he left that road and 
engaged for a time in mining. Three 
years later he joined the St, Louis 
Southwestern as resident engineer and 
superintendent of bridges and build- 
ings. Two years after he was made 
chief engineer. On March 1, 1898, he 
became consulting engineer of the St. 
Louis Southwestern and also chief en- 
gineer of the Minneapolis & St. Louis. 
On July 4, 1907, Mr. Kelley was ap- 
pointed chief engineer of the Grand 
Trunk System and on October 1, 1911, 
was named vice-president in charge of 
construction, operation and mainten- 
ance. On September 1, 1917, he was 
appointed president of the Grand 
Trunk. He also became, at the same 
time, president of the Grand Trunk 
Pacific Railway and chairman of the 
board of the Central Vermont Rail- 
road. In May, 1920, Mr. Kelley be- 


came chairman of the committee of 
management for the co-ordination of 


the Grand Trunk Railway with the 
Canadian Government System. 
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Association Afraid Wf “Hard- 
ening” of Price—Sig In- 
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MONTREAL—The question as to 
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“I was much more comfortable when I got my Life 
Insurance than I had been before, for 1 could feel 
that even if I were taken away, I should not leave 


my wife altogether unprovided for. 


That is a suffi- 


cient reason why every man should carry insurance 
upon his life.”——The late Sir Wilfred Laurier. 


There are other good reasons 


* 


for Life Insurance, besides its 


main element of protection. It is the finest form of investment, 
yielding good returns, free. from care or oversight d its 
term of life, with no possible loss of capital, no trouble or 
anxiety about the security of the investment. Let us submit 
the investment side of Life Insurance to your business judgment. 
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point it should ‘be announced as the|whether or how much the price of 
general opinion of the Grand Trunk/newsprint will advance by the first of 
staff that “Billy” Robb, the new chief, |the new year is worrying the American 
is the youngest man for his age in|Newspaper Publishers’ Association 


the G. T. R. Unbounded energy and/|quite as much as the mills, The latter 


};youthful vigor are among his out-|have issued a special bulletin warning 


standing qualities, 

For all that Sir Joseph Flavelle has 
had his resignation in the hands of the 
government for many months, the 
opinion in railway circles is that Mr. 
Robb was Sir Joseph’s choice in his 
capacity as chairman of, the Grand 
Trunk Board. Very early in his term 


the publishers to curtail their con- 
sumption of paper in order that they 
may “prevent any further hardening 
of the market.” Otherwise price in- 
creases will follow what they term an 
artificial shortage that may be met 
with early in the coming fall and in- 
fluence contracts for 1923. 


Imperial Bank Bldg., 
Montreal, Que. 


of office Sir Joseph was impressed| The Association gives “some sta- 
with the efficiency of the departments |tistics which in themselves illustrate 
under Mr. Robb’s jurisdiction, with |the strong position of the mills insofar 
which ‘he became acquainted through/as demand for their product is con- 
a tour of inspection from Portland to|cerned. The year 1921 is left out be- 


Chicago. In one of his public add- 
resses Sir Joseph remarked that he 
was “astounded” at the efficiency of 
what he had viewed. A more careful 
xamination of these particular depart- 
ments would appear to have confirmed 
the preliminary impression, and the 
choice of Mr. Robb, occupying as he 
did a position as chief of such import- 
ant departments came as no surprise 
to well-informed railway men after 
Mr. Kelley’s resignation had been ac- 
cepted, 

- It would seem clear, also, that Sir 
Joseph Flavelle’s mature experience 
as a business executive has served as a 
guide to the present government in as 
free measure, probably, as it was by 
the late government that appointed 
him. — 

The new head of the G. T. R. system 
started life without any special fin- 
ancial advantages, as his father was a 
railroad mechanic who came to Can- 
ada when the Victoria tubular bridge 
across the St. Lawrence at Montreal 
was being constructed, in the early 


|| fifties the predecessor of the present 


G. T. R. bridge. Mr. Robb was born 
at Longueuil, on the south side of 
the St. Lawrence, near Montreal, and 
received his early school education at 
Sherbrooke Academy and at St. Fran- 
cis College, Richmond, Que. He be- 
an his career with the Grand Trunk 
in 1871 as an apprentice machinist at 
the age of 14. He was appointed 
night foreman at the Montreal shops 
in 1883, and was promoted to the posi- 
tion of foreman at Belleville in charge 
of motive power and car departments 
in the same year. In 1897 he was ap- 
pointed master mechanic of the Middle 
Division with headquarters at Lon- 
don, Ont., and in 1901 was made act- 
ing superintendent of motive power at 
Montreal. Mr. Robb was promoted 
to the office of superintendent of mo- 
tive power in 1902, a position which he 
occupied until his appointment in 
1917 as vice-president in charge of 
motive power, car department and ma- 
chinery. His jurisdiction was extend- 
ed in 1918 to take in the operating, 
maintenance and construction depart- 
ments of the system. 
Five Years in Saddle 


The resignation of Mr. Kelley as 
a member of the Board of Directors— 
which, under the Railway Act, render- 
ed vacant the position he occupied as 
president—came at the expiration of 
a five years’ contract that was signed 
with the old Grand Trunk Board when 
he accepted the office on Sept. 1, 1917, 
a contract similar to one Mr. Cham- 
berlin held, While no specific reason 
has been advanced for the resignation 
the feeling here is that Mr. Kelley had 
little faith in the principle of govern- 
ment ownership of railways and took 
the first opportunity to be released. 
It is not believed he will re-enter rail- 
road work in the near future, if ever 
again, as he is now 64 years of age, but 
will take a prolonged holiday. In his 
resignation, it is generally felt, the 
railroad has lost a valuable and highly 
trained executive, who has been con- 
tinually in the harness since he began 
railway work in 1881, over 40 years 
ago. 

He was born on January 12, 1858, 


eause of strikes in May and June 
which reduced production. The com- 
parison of figures for the first six 
months of 1922 with those for the 
similar period of 1920 show that the 
consumption of newsprint has increas- 
ed 11 per cent. this year over 1920, 
while production increased 1% per 
cent. The advertising in the first six 
months of 1922 showed a decline of 8% 
per cent. as compared with 1920. As 
compared with the first six months of 
1921 the consumption this year shows 
an increase of 15 per cent. 

Nor, in the keen demand, are stocks 
being piled up as it is stated that 
publishers’ stocks on June 30, 1922, 
showed only thirty-six days supply as 
against thirty-eight days on January 
1, 1922, and fifty-two days on Jan- 
uary 31, 1921. Mill stocks also are 
lower, there being only three days’ 
supply on June 30, 1922, as against 
four days on January 1, and nine days 
on March 31, 1921. 

The Bulletin continues: 

“Until late June we did not feel spot 
prices in excess of 3% cents f.o.b. mill 
(that is $70 a ton), To-day offerings 
of domestic newsprint range up as high 
as 4 cents while Scandinavian offerings 
range up to 3.65 cents at Atlantic ports. 
The tendency of the spot market may 
naturally be expected to rise to the 
highest point publishers are willing to 
pay. Under these circumstances there 
should be immediate curtailment of 
consumption and the practise of econ- 
omy. 

“Members are again urged not to be 
stampeded and rush into the open mar- 
ket, but if in need of newsprint to com- 
municate with the New York Office. 
which will endeavor to take care of 
their requirements. By so doing, the 
members will avoid the placing of their 
inquiry in the hands of many dealers, 
thereby giving the impression in news- 
print circles that demand is much great- 
er than is actually the case.” 


QUEBEC RAILWAY AND CITY 


Speaks Favorably of Com- 
pany’s Attitude 

From Our Own Correspondent 

MONTREAL.—In a _ public state- 
ment Mayor Samson of Quebec City 
indicated that the recent progress 
made by the Quebec Railway, Light, 
Heat and Power Co. in extensions to 
its system by linking up the parishes 
of St. Sacrament and St. Malo had 
been quite satisfactory to the civic 
authorities. . This extension had been 
urged unsuccessfully by the city for a 
number of years past. The mayor 
stated that the improvement would he 
completed sooner than had been ex- 
pected. Ten double truck cars have 
been secured by the Company and 
these will be in commission about the 
first of next month. It is expected 
that this will eliminate the congestion 
that prevails in Quebec during the an- 
nual Exhibition. The recent  settle- 
ment in regard to the price of gas and 
the words of the mayor would appear 
to indicate that more cordial relations 
had been established between the Com- 
pany and the city. 


Mayor 


HOLLINGER 


“All sorts of predictions are made for 
Hollinger stock, some enthusiastic souls 
talking as much as $25 a share.” accord- 
ing to Simons, Agnew & Co. “In view 
of the known potential ore reserves, 
such a price would not be an extrava- 
gant one. That the stock is good for 
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Vanceaver Victoria” Batabershn Edinbargh, Scotland 


J ust Real Gasoline 


(Trade Mark Registered) 


Pure Gules Company, 


LIMITED 


Head Office 


9-13 King Street West, 


TORONTO 


Operating 
London Pure Gasoline Company, Limited 
Oxford Pure Gasoline Company, Limited 


Conadiai Kissel Co., Limited 


Property Values Definitely Established to Meet All Ineurance and Accounting Requirements 


TORONTO 
ROYAL BANK BLDG. 


$15 seems.to be everyone’s opinion. The 
amount of buying necessary to carry 
quotations to that figure might, easily 
take the market on up to $20. In any 
event, Hollinger is the safest. mining 
investment in North America to- day and 
at current quotations, with, the increas- 
ed dividend yield practically certain 
within a year, might easily be worth the 
highest price named. 


36 UNIVERSITY STREET 
MONTREAL 


NEW YORK 
_ EQUITABLE BLDG. 


Since the beginning of the year per- 


mits for building to the extent of over 
$220,000 have been granted at Preston, - 
Ont. June leads by far in the way of 


greatest building sanity: ae and in ae 
value of the buildi 

latter item 
has been spent in town on resi 
offices, ete, 


shows 7 Spine g \over. $130,008 By s 
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"|| WABASSO COTTONS 


Diencbiles 


ROLLS: 


EARNED $396,014 
-MAKING $7 A SHARE 


Excellent ~ Statement of 
Three Rivers Company 
About to Expand 


WORKING CAPITAL UP 


Satisfactory Showing Afier 
Writing Down Inventories . 
—Fall Prospects Are 
Bright 


(From Our Own Correspondent.) 
MONTREAL.—The regular state- 


# jment of Wabasso Cotton Co. of Three 


Sales Representatives for 
Toronto District 


“ 


i G.E. Gooderham & Co. 


97.105 Richmone Street West 


ago. 
i|ventories that had to be faced by all 
| |the textile companies during the year 
i {this slight decline—amounting to less 
| \than 10 per cent.—must be considered 


i | Rivers for the year ending June 30 


last; shows, as was expected. a slight 
decrease in net earnings over that of 
the previous year, the total, including 
interest on investments, being $396,- 
014 compared with $435,912 one year 
Considering the losses on in- 


jas a very satisfactory termination of 
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North of Seotland. 
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MONTREAL TORONTO HALIFAX 


SHARP & HORNER 


‘ARCHITECTS 


COMMERCIAL AND 
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73 King Street West 
TORONTO 


|‘ ‘NEW ISSUE 
Dominion 
Combing Mills 
peenitec 


Sx 


Cumulative redeem- 
able preferred stock 
with a bonus of 50% 
common. 


Basic Industry which 
is of vital interest to 
every citizen of Can- 
ada. 


For particulars write 


ancien Development 
Corporation Limited 


134-135 Jackson Bldg. 


} Bal. net work. cap. 


the year’s operations. The’ profits 
proved far more than sufficient to 
make the dividends which are at the 
rate of $4 per share on 35,000 shares 
of no par value. The amount avail- 
able for these dividends, $243,774, 
represent a rate of $6.96 earned per 
share, compared with a rate of $8.09 
during the previous year. 


(American Mining Buys 


Fish Creek Property 


VICTORIA. a transaction of gen- 
eral interest in coast mining circles 
was made known recently when Grant 
Mahood, recent organizer of the Amer- 
ican Mining and. Milling Company, 
and prominent in mine operations in 
the Stewart and Salmon River regions, 
announced the acquisition of the en- 
tire holdings of the Fish Creek Min- 
ing Company. 

The Fish Creek property comprises 
twenty-two claims, developed by W. R. 
Tonkin, who will now join the: Amer- 
ican Mining and Milling Company. 
The claims are said to be immensely 
rich and several large American cor- 
porations are said to have been nego- 
tiating for them, 


RECORD EARNINGS 
FOR CANADA BREAD 


Addition to Surplus More Than 
6 Per Cent on the Com- 
mon Stock 


The advance which has taken place 
this year in Canada Bread common 
would seem to be fully justified from 
the investment standpoint by the fig- 
ures of the annual statement. After 
paying bond interest the revenue 
amounted to $398,853 compared with 
$307,122 the previous year. This con- 
stitutes a new record in volume of 
business for the year ending June 30. 
A new plant was opened during the 
year on Danforth Avenue, and accord- 


The net results in connection with |ing to Mark Bredin, president and gen- 


the working capital position of the 
Company show; excess of current as- 
sets over current liabilities of $985,- 
395 an increase of over $100,000 from 
the previous year when it was $868,- 
131: The current liabilities represent 
less than one-third the current assets. 
The balance sheet of the company 
does not take into account the recent 
bond issue so that the working cap- 
ital account is all the more favorable 
This bond issue was for the purpose. 
of enabling the company to make a 
considerable extension to its plant. 
Referring to this the president, C. R. 
Whitehead, declares that delivery of 
machinery for extensions of the Com- 
pany’s work, which was mentioned in 
a previous report, can only be obtain- 
ed in the spring of 1923. “With the 
above object in view the directors 
deemed it advisable to issue new 
bonds to meet the expenditure. These 
bonds have since been disposed of and 
are now being placed on the market.” 

The balance sheet of the Company 
shows. a decline of nearly $200,000 in 
inventories, the total now being about 
$358,000 

Looking to the future, the exten- 
sion of the Company’s plant with a 
practical guarantee of business for 
this addition, will be a feature of 
future earnings of the Company but 
will hardly come in time to make 
much difference in the next annual 
statement. It is understood that the 
condition of the Company at the pres- 
ent time shows a_ considerable in- 
crease in orders on hand over those 
of a similar period one year ago, and 
the outlook is bright for the balance 
of the present year. During the war 
the Company was able to strengthen 
its hold very materially on the do- 
mestic market and this has become a 
permanent asset, 

Below are given a comparison of 
profit and loss statements for the past 
three years and the working capital 
account for the past two years: 


Profit and Loss Account 

IT.B50 $386 608 ghea 710 
. $347 . . 
48,464 49,215 46,716 


$396,014 $485,913 $489,426 
Gross income .$896,014 $436,913 $480,426 
Depreciation .. 100,000 100,000 100,000 
Bond int. . 52,240 52,810 53,410 


Net profit ....$248,774 $283,103 $336,016 
Dividends .... 140,000 140,000 140,000 


$108,774 $148,103 $196,016 
442,382 299,279 103,263 


$546,156 $442,382 $299,279 
Working Capital Account 
Current Assets 
1922 


Op. profit . 
Int. on Invest. 


Surplus 
Prev. Surpl. .. 


1921 


566,597 
230,108 
550,277 


© $1,466, 030 $7,363,541 
Current liabilities 


Payables .. ., .. .-$182,108 $174,911 
Tax res., ete, .....2.. 252.010 274,269 
Bd. int. ace. .+4...... 4,305 4,356 
Wages due .... 7,216 6,875 
Dividend due 85,000 

$495,410 


Nee .. $480,635 
$868,131 


Investments 
Receivables 
Inventories 


Total 


eral manager, the great growth of 
population in that district has fully 
justified the choice of location. 

After allowing substantially for 
plant depreciation and meeting tax 
charges and the dividend on the pre- 
ferred stock, the surplus was increas- 
ed by $156,474 which represents about 
6% per cent, on the $2,500,000 of com- 
mon stock outstanding. Following are 
comparative figures from the profit 
and loss account: 

1922 1921 
.- $398,853 $307,122 

14,860 17,953 

$22,083 172,296 


Rev. after bond int. 
int from invest. 
Bal. forward 
$785,796 $497.370 
115,090 60,000 
12,500 12,500 
42,239 aan 


87,500 
478, 557 322,370 


$735,796 $497,370 


Plant deprec. 
Bond purchases 
Income tax 
Pref. dividend 
Balance 


An indication of the awakened inter- 
est in Canadian trade on the part of the 
British manufacturer is the largely in- 
creased number of firms which have 
asked representation at the booth of 
H.M, Trade sioner at the Can- 
adian Exhibition. 
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AMERICAN CYANAMID 
HAD DIFFICULT YEA 


Big Falling Off in Volume o 
Business and Earnings Was 
Experienced 


The effect of conditions on th 
volume of business of the America 
Cyanamid Company during the year 
ending June 30, is indicated by thé 
fact that the total sales declined from 
$6,046,649 in the previous year to $4,- 
$03,193. Cost of sales was reduced from 
$5,303,478 to $3,678,429 but expenses 
increased and. profits from other 
sources showed a shrinkage, the result 
being net profits of $403,030 conm- 
pared with $594,113 for the previous 
year. After allowing $55,000 for re- 
serve and $233,975 for licenses the net 
income is $197,992 compared with 
$344,110 in the previous report. 
The company’s surplus as at June 
80, 1921, including $960,155 profit on 


PLAYER'S) 


NAVY 


CUT 


CIGARETTES 


preferred stock purchased and cancél- | } 


led, amounted to $3,291,489 which was 
increased by the net income of the 
year to $3,489,481. Of this $10,451 


was written off as loss on abandoned | | 5 


equipment and preferred dividends 
took $355,754, leaving a surplus as at 
June 30, 1922, of $3,143,276. Follow- 
ing are comparative figures: 

1922 1921 
$4,303,193 $6,046,649 
8,678,429 5,303,479 


Total sales 
Cost of sales 


Gross profits 
Expenses 269,201 
-$ 355,562 $ 497,518 
97,559 152,549 
$ 458,121 $ 650,062 
50,091 55,949 


$ 594, 118 


Net prof. on sales . 
Other profits 


Interest 


Net profit 
Prof. of Subsidiary . 


Reserve 
Licenses 


233, 975 
Net income $ 197,992 $ $44,110 

C. M, Grant, the treasurer, pofnts 
out that the year’s return may be con- 
sidered gratifying in view of the ab- 
normal conditions prevailing and the 
reduced activity in most of the de- 
partments of the company. The out- 
look for the new fiscal year is regard- 
ed as encouraging. 

The balance sheet shows assets to 
a value of $3,711,171; current assets 
total $3,128,786, as against current 
liabilities of $654,090. Cash on hand 
amounts to $640,077; accounts receiv- 


87,500 | able, $175,027; United States Govern- 


ment securities, $1,292,697, and invent- 
ories of merchandise, $1,019,384. In- 
vestments in subsidiary companies are 
valued at $4,930,650, and the amount 
due to subsidiary companies stands at 
$875,188. Licenses, patents and good- 
will are now written down at $4,587,- 


$ 624,764 $ 743,17) 
245,658 }, 


and in tins of 50 & 100 


eet! am nee 


DAWSON IS CENTRE 
OF YUKON MINING 


Developments Dur During Year at 
Keno Hill Have Been Dis- 
appointing 


VICTORIA.—Dawson 1s ‘still the 
centre of Yukon mining and progress 
at Keno Hill and in the Mayo country, 
so highly spoken of during the past 
year, has been disappointing, accord- 
ing to A. Erskine  (Coolgardie) 
Smith, well-known mining man, who 
has returned from a visit to the north- 
ern camps, 

Three companies are now operating 
at Keno with only about 125 men all 
told, Mr. Smith says. The Guggen- 
heims are the only operators who 
have shipped so far. Last year they 
shipped 2,200 tons of silver ore and 
this year they have 3,000 tons already 
shipped or ready. 
Company has a well-equipped plant 
and has sunk a shaft down over 200 
feet, but it has not shipped anything. 
The Slate Creek Company has only 
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Se ware 


‘recently commenced work, and so far 
this has consisted mainly of af 
pecting. 

According’ to Mr. Smith, the 
country is very difficult to 
and operating costs are high. 
portation facilities. are also 


“The Keno country has yet to 
proven,” stated Mr. Smith, “and 
will take quite a few years.to 
what it is worth. Piva an 


far. 

te avrtew, Da anon allan haps 
yet been uncovered.” oes we 
Mr. Smith says that reports that” 
Dawson is being demolished in order 
to build up Mayo are misleeding, 
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To Holders of Five Year 
5; per cent Canada’s 
Victory Bonds 


Issued in 1917 and Maturing 1st December, 1922, 


CONVERSION 


MINISTER OF FINANCE offers to holders 
of these bonds who desire to continue their 
investment in Dominion of Canada securities the 
privilege of exchanging the maturing bonds for new 


bonds bearing 54 per 


cent interest, payable half yearly, 


of either ef the following classee:— 


‘ @) Five 


year bonds, dated ist November, 


1922, to mature 1st November, 19727. 


‘(e) Ten year bonds, dated ist November, 
1922, to mature lst November, 1992. 


While the maturing bonds will carry interest to ist 
December, 1922, the new bonds will commence to earn 
intefést frem 1st Nevember, 1922, GIVING A BONUS 
OF A FULL MONTH'S INTEREST TO THOSE 


PROPOSALS 


Holders of the maturing bonds whe wish te avail = 
themselves of this conversion privilege should take 


their bonds AS EARLY AS POSSIBLE, BUT 


NOT 


LATER THAN SEPTEMBER 30th, to a Branch of 
any Chartered Bank in Canada and receive in exchange 
an official receipt for the bonds surrendered, containing . & 
an undertaking to deliver the corresponding bends of 


the new issue. 


Holders of maturing fully registered bonds, interest . 


payable by cheque from Ottawa, will receive 


receive their 


December 1 interest cheque as usual. Molders of 
coupon bonds will detach and retain the last unmatured 
coupon before surrendering the bond itself for cenversion 


purposes. 


The surrendered bonds will be forwarded by ania 
to the Minister of Finance at Ottawa, where they will 


be exchanged for bonds of the 


new issue, in fully 


Racca registered, or coupon registered or coupon bearer ferm 


805-813 C. P. R. Bidg., 
TORONTO 


_ Canadian Machinery and 
Manufacturing News 
: tional weekly newspaper 
caring thes metal working Mield. 
Bdited for shop and business 
tives. 
a acy Industrial News. 
Technical Information. 
Subscription price $4.00 per 
annum—62 issues. 
Canadian ‘Machinery and 
pameenuain’ News 
gee 188. Fy ity ve. 
| Toronto Canada 


‘ies taepenion Bidg., 


. $985,395 

BOOTLEGGERS’ INSURANCE 

Fire Companies Asked To Help En- 
force Volstead Law 

Volstead law enforcement through 
the medium of the fire insurance com- 
panies is the aim of the Anti-Saloon 
League of New Jersey. Samuel Wil- 
son, assistant superintendent of the 
organization in that state, has appeal- 
ed to Insufance Commissioner Tuttle 
seeking: to have the fire insurance 
companies deny liability for explosion 
and fire damage which results from 
a still in a private dwelling. He goes 
further and suggests that the fire in- 
surance companies insert a clause in 
their policies yg void the policy 
if an alcohol still is installed on the 
premises. 


si Sak 


AVAILING THEMSELVES OF THE CONVERSION 
PRIVILEGE. 


This offer is made to holders of the maturing bonds 
and is net open to other investors. The bonds to be 
issued under this proposal will be substantially of the 
same character as those which are maturing, except 
that the exemption from taxation does net apply to the 
new issue. 


Dated at Ottawa, 8th August, 1922. 
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carrying interest payable lst May and lst November 
of each year of the duration of the loan, the first interest 


payment accruing and payable lst May, 1923. 


Bonds 


of the new issue will be sent to the banks fer 
delivery immediately after the receipt of the surrendered 


bonds. 


The bonds of the maturing issue which are net 
converted under this proposal will be paid eff in cash on 


the ist December, 1922. 


W. S. FIELDING, 
Minister of Finance. 
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~ : BRITISH COLONIAL 


; Theodore Meounter, Manager ° 


The Leading Life Gompany of the Dominio 


_ Assurances In Ferce - 3$560,000,000 
» Aseots - $130,000,000 


Sun Life Assurance Company of Canada 


Head Office: Montreal 


Ind ent Order 
of fcuiters : 
Organized 1874 
TOTAL BENEFITS 


Paid to Membersand their Beneficiaries 


$74,000,000.00 
POLICIES ISSUED FROM $800 TO $5000 
W.H.HUNTER —-G. R. COTTRELLE 
President T 
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The 


Surplus Strength of the Mutual of Canada 


The company’s general surplus representing the excess of assets over 
Mabilities, amounts to 


¢ 


’ : $5,790,520.70 
position of the company is such and its dividend earning 
a further increase in dividends has 


a be so favorable that 


3 Men with salesmanship experience 
who desire a new field of work where 
their ability, energy and combined 
efforts will be duly rewarded, can 
secure a good opening with the 


EXCELSIOR 


LIFE. INSURANCE COMPANY 


EK. Manning, Manager, 
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Fire Marine Insurance 
TOTAL 000,000.00 
Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


The Ontario Equitable 


Extends a Cordial Invitation to 
Visiting Underwriters to Call at 


Its New Home Office Building, 


* Waterloo (60 miles west of Toronto) 


The Company has had a remarkably successful history 
and is writing at the rate of a million a month. 
Through .its extensive Reinsurance connections it is in 


contact with numerous companies in Canada and the 
United States. 


WThe Ontario Equitable Lifes Accident Insurance Co. 


WATERLOO, ONTARIO 
re 
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Hjance have gone by the board. 


THE FINANCIAL POST 
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LIFE UNDERWRITERS’ CON 


|| MAKE INSURANCE 


FIT THE NEEDS OF 
PROSPECTIVE BUYER 
Human Element in Sales- 


manship is Advocated 
at Big Convention 


Old time methods of selling insur- 
To- 


i\day agents are giving less time: to 
j|singing the praises of the company 


they happen to be employed by, and 


1 | giving some consideration to the needs 


of their prospective customer and 


i | doing their best to see that the policy 


he gets is best suited for his particu- 
lar needs, The old method of grab- 


iibing a fellow for $5,000, any old 
Hi policy, which ever he bit the easiest 


iito be an instructor at 


ijon, and $2,000 if he won’t take $5,000, 


seems to have gone into the discard. 
W. W. Charters, Pittsburg, pictured 
evolution as a Democratic problem, in 
addressing the convention of the Na- 
tional Association of Life Underwrit- 
ers and the Life Underwriters’ Asso- 
ciation of Canada. M. Charters’ ap- 
plication of evolution to the Demo- 
cratic party was a little jab at the 
president, John L. Shupp. Before the 
day was passed the majority of the 
delegates to the convention were con- 
vinced that the term would have been 
more appropriately applied to the sub- 
ject under discussion, selling insur- 
ance, 


The human element in insurance; a 
desire to make a policy fit the needs 
of the insured; giving the prospect a 
chance to put forth his needs, that his 
case might be better prescribed to and 
the appeal to sentiment as a success- 
ful means of selling insurance, were 
big points driven home by the speak- 
ers of the day. 

Prove ah Eye Opener 

These were the subjects -discussed 

before Mr. Charters arose, further 


developed by him and carried on by 


other speakers, all tending to show 
that life insurance to-day is being 
revolutionized. The methods advocated 
and the suggestions for consideration 
of the needs of the prospect must 
have been an eye opener to many of 
the agents at the convention, 

Dr. John A. Stevenson spoke direct- 
ly on the “Human Element in Sales- 
manship” while Mr. Charters follow- 
ed with a paper on “How Men are In- 
fluenced to Buy.” One was really a 
follow up or further development of 
the topic of the other. James Elton 
Bragg, New York, told the convention 
the best methods of “Closing.” 

The first speaker based his case 
fairly strongly on stories and_inci- 
dents, his desire being to impress that 
the most technical of insurance men 
or any kind of salesmen for that mat- 
ter, are not successful without a cer- 
tain amount of sentiment. 

The discovery of a need he contend- 
ed was usually followed by the pur- 
chase or acquiring of that need, He 
held that there were as many needs 
to-day for life insurance as there are 
other human needs and the best way 
to learn these was to get close to the 
prospective buyer of insurance, get 
him, to share his intimate relations 
and discuss his human needs. The 
doctor contended that the Insurance 
man who failed to employ such sentt- 
mental appeals as mother, daughter, 


home ties, independent and happy old 


age, was missing one of his strongest 
points of arguments. 
. Give Best Policies 
“Be human by talking human 
hings,” he admonished, following with 


what he termed an almost impossible 


picture of a‘man approaching an agent 
to buy insurance.” ‘ The agent after 
listening to his case, as does a doctor, 
would then prescribe the policy best 
suited for his particular need. 


Dr. Stevenson rather startled his 


hearers by advocating this procedure 
in all cases. 

“Give a man a chance,” he urged, 
“let him do a little of the talking in- 


stead of you taking up all the time, 
telling him what a good company 


yours is. Be a doctor of .his finan- 
cial ailments instead of a booster for 
In other words talk 


in the language of the prospect and 
employ a little imagination.” 

Mr, Charters, who is with the 
Bureau of Personnel Research, Car- 
negie Institute of Technology, Pitts-|, 
burg, a graduate of Toronto Univers- 


ity, in the further development of Dr. 


Life Insurance Salesmen, New York. 
He instructively outlined many tests 
which the agent might apply to a pros- 
pect before attempting to close and 
then, if the process has been right, 
the final or keystone step, should 
prove easy. - 

Mr. Bragg also contended, as did 
other speakers, that men act to sat- 
isfy a need. He held, however, that 
all things are a reaction of our needs. 
The big problem of the insurance man 
was to get persons to give up some 
of the things they need and buy in- 
surance. Life insurance needs are not 


immediate. Men do not think of their 
family as if he himself was dead, and 
so the future must be carefully por- 
trayed. 

Word pictures were the strong sell- 
ing argument advanced by this speak- 

hut after all, his pictures were 
othing more than the human element 
advocated by the speakers previous. 
He would link up insurance with the 
‘ife of the man as he lived it and in 
this way bring home the need of ade- 
quate protection for the wife and 
family. 

One of the successful methods of 
bringing this about was to try and 
direct a prospect into a “yes” atti- 
tude by making the early questions 


such that only a “yes” answer is pos- 
sible, 


SELLING INSURANCE 
NOW A PROFESSION 


President Shupp Says He Rep- 


resents Cream of Ameri- 
can Business 


The last few years have been marked 
by a general campaign to place the 
selling of insurance on a higher plane 


than it hitherto enjoyed. 

Many contend that the higher plane 
has already been reached and John L. 
Shupp. president of the National As- 
sociation of Life Underwriters, which 
held its convention in Toronto this 
week, is one of those. 


“Jack” Shupp, as he is called, is cer- 
tain that the insurance man and his 
“profession” have arrived. 

“We represent the cream of America 
as to the upbuilding of America,” said 
Mr. Shupp to the convention, adding: 
“We are the very foundation of the 
economic problems of the world. 
Quit calling it a game. It is the 
only scientific economic profession.” 

Later he declared that the rate book 
is sacred to him and the need of old 
age pensions will disappear when the 
insurance men of the day do their 
duty. , 


He told the convention that the in-| N 


surance man should be the proprietor 
of his own time and capabilities and 
declared the members of the profes- 
sion to be the only body of men who 
save as much as they earn each year. 


SALVATION INSURANCE 
IS LATEST BRAND 


Based on Sentiment and Hu- 
man Love Says Speaker 
At Convention 

There are many kinds of insurance, 
life, fire, accident, business, all quite 
common to all, but few Rave heard of 
salvation insurance. 

The delegates to the International 
Life Underwriters’ convention heard 
of it from Charles Jerome Edwards. 

He was taking a slap at the person 
who puts on a small life policy and 
lets it go at that. 

“He takes solace out of this fact 
that he has made some provision for 


his family. The poor boob imagines 
he has bought the soothe sayer. But 


he hasn’t done the big thing,” went on 
the speaker. “He has not taken on 
any salvation insurance. He may 
have lots of business insurance or any 
other kind, but if he has no insurance 
built on sentiment and human Move, 
salvation insurance, he has not done 
his duty.” The best brand of salva- 
tion insurance as he saw it, was a 
monthly income policy. When a man 
had a policy of this kind, which insur- 
ed his family of a monthly Income 
only then had he done the big thing. 
Lump sum insurance was alright but 
it would not carry out a man’s inten- 


tion of providing for his family. 


Ontario Eauitable 
Ovens New Home 
The Ontario Equitable Life and 
Accident Company on Mondav last 


Stevenson’s views, contended that men| opened its spacious new home in Kitch- 


are more influenced by their feelings 
than by logic, arguing that humans 
do not put the same driving force into 
their actions as they do into their 
feelings, and adding that you can con- 


vince a man’s brain, but the thing to ready the return from office 


make move are his feelings. 


ener. The company purchased the 


three storv building. which 40 years 


ago was the home of the Mutual Life, 
and spent a large sum remodelling it. 
The total outlay was $30,000 and al- | 


space 


rented amounts to $5,000 a year or 


The big element necessary to move|15% on the investment. 


the feeling of a prospect is person- 
ality, and he contended that this could 
be developed, holding to this view, 
he said in the face of the contention 
that personality had to be born in 
you. He contended that an analysis 
of a salesman would show where he 
is weak, and. then by steady applica- 
tion, he could improve himself. 

The close of a sale was then de- 
veloped by Mr. Bragg. He happens 
the school of 


The Ontario Equitable has been in 
business one and one-quarter years 
and already boasts of having written 
$12,000.000 insurance. The reinsur- 
ance company, four months in exis- 
tence, has $1,000,000 insurance in 
force. 

The new home of the company was 
taken over on July 1 and the work of 


remodelling rushed, It has been taste- 


fully trimmed with white brick and 
cut stone, 


NEW LEADERS CHOSEN 
BY INSURANCE MEN 


A. O. Ellison and A. E. Law- 
son Named to Head Life 
Underwriters 


A. O, Ellison, St, Paul, succeeds 
John L, Shupp as president of the 
National Association of Life Under- 
writers and A, E. Lawson, Winnipeg, 
succeeds J. G. Stevenson, London, as 
vresident of the Life Underwriters’ 
Association of Canada, 

The work of the nominating commit- 
tees received approval in both their 
reports. 
that next year the convention will go 
to Chicago, while Des Moines, the run- 
ner up for this year and Detroit are 
already in the field for 1924, 

The new officers are: 


NATIONAL ASSOCIATION 
President, A. O. Ellison; Vice-presi- 


It has also been decided} } 


to 
ber of Wetter telat — 
Branch Offices: 
Saskatoon Calgary Vancouver 
; WILLIAM SMITH 


| 


dents, H, E. Walker, New Orleans; Roy 


Hartman, Des Moines; E. G. Manning, 


Boston and a member of the Canadian 
association; Secretary, J. H. Russell, 
Los Angeles; Treasurer, R. L. Jones, 
New York. 
The executive will be appointed by 
mail later. 
CANADIAN ASSOCIATION 


Hon.-President, J, G. Stevenson, Lon- 
don Life, London; President, A.. E, 
Lawson, Confederation Life,‘ Winnipeg; 
Vice-presidents, B.C., J. . Hudson, 
North American Life, Victoria; Alberta, 
J. T. McCay, Mutual Life, Edmonton; 
Saskatchewan, H. Graham, Dominion 
Life, Regina; Manitoba, R. . Wright, 
Great West Life, Winnipeg; Ontario, W. 
R. Widdig, Canada Life, Peterboro; 
Quebec, J. T. Lachance, Manufacturers 
Life, Quebee City; New Brunswick, R. 
C. Cruickshank, St. John, Prince Edward 
Island, W. G. Hogg, Confederation Life, 
Charlottetown; Newfoundland, J. A. 
Mackenzie; Imperial Life. St. Johns. 

Honorary secretary, A. Pearce, 
Imperial Life, Toronto. 

Executive—Annapolis ae O.:F. 
Goucher, Middleton, N.S.; Belleville, ‘S. 
P. Burrill; Brandon, . Wright; 
Brantford, McCutcheon; Brockville, H. 
R. White; Calgary. G. W. Clarke and 
C. A. McAllister; Charlottetown, P.E.L, 
P. A. Farquarson; E nton, James 
Dunlap, Confederation Life, J. T. McCay, 
Mutual and J. W. Preston, Imperial; 
Guelph, G. ?. Hamilton; Halifax, G, R. 
Smith and H. S. Crosby; Hamilton, W. 
R. Fairly, Dominion Life and L. V. 
Johnstone, Canada Life; London, H. E. 
Parsons and J. F. Tennant; Medicine 
Hat, Wilson Lang; Montreal, L. Bouvier, 
Crown Life, F. A. Buck. Metropolitan 
and J. D. Young; Moose Jaw, R. A. Rid- 
dell, Mutual Life; N. Battleford, J. D. 
Shepley; North Bay, R. M. Smith; 
Oshawa, C. C. Stenhouse, Excelsior Life: 
Orillia, M. Ferguson: Ottawa, F. L. 
Welter, Metropolitan Life and W. T. 
Lamb, Great West Life: Owen Sound. J. 
C. Tennant; Peterboro. I. P. MeNabb; 
Prince Albert, A. C. Howard; Quebec 
City, L. A. Trudelle; Regina, A. McBeth, 
Mutual. H:; M. McCallum, London Life 
and J. W. Craise, Excelsior Life; Sarnia, 
H. A. Link, Sun Life; Saskatoon, W. J, 
Young: Soo. R. J. Crouch: St. John. 

-B., J. M. Queen; St. Hyacinthe. Henri 
Denis; St, Johns. Nfld.; C 
Sherbrooke, H. 
and O. J. A. Barter, National; Strat- 
ford, L. E. Doherty; Sudbury, R. M. 
Bates, Imperial Life; Svdney. N. S.. Rod 
McDonald, Sun Life; Toronto, W. May. 
W. W. Kine and J. B. Halli; Thunder 
Bay, C. Philpott; Vancouver, N. T. 
Truell. Dominion Life and D. M. Cowan, 
Sun Life; Winnipeg, A, D. Anderson, 
Robbins and P. J. Leney; Woodstock, 
A. T. MacNeil. 


Delegates Swamped 
Insurance Convention 


The desire to elevate the life in- 
srrance vrofession, by the exchange 


Capital Authorized . .$5,000,000 
Capital Subscribed .. 1,800,008 


Mortgage Investments 
Available shares afford a safe. 
and profitable investment for 


of betterment ideas, seems to be more 


widesnread this vear than ever before. 
This was the cause which fathered the 
organization of the International Zife 
Underwriters. who held their conven- 
tion in Toronto three days this week. 

That the movement is succeeding is 
evidenced bv the fact. that whereas it 
was exnerted that there might be be- 
tw-en 500 and 1.000 attend the con- 
vention. and plans were made accord- 


ingly. it was found. when the conven- 
tion convened, that they were swamp- 
ed and that over 2.000 delegates from 
all over Canada and the United States 
were present. The convention was a 


suecess, the greatest of all, education- 
ally and socially, There were some 


execllent topics and discussions and 
lots of diversion in the way of enter- 
tainment. the large picnic and ban- 
aquet being the social features, 


Ineurance to Méet 


Succession Duties 

With snv considerable estate there 
are the Federal and State inheritance 
taxest the charges allowed to admin- 
istrators and executors. and in many 


eases the payment of debts or loans. 


requiring a considerable amount of 
ready cash. 


The late Henrv P. Davison, who 


possessed one of the keenest business 
brains in this country, was carrying 
two million dollars of life insurance 
at the time of his death because he did 
not wish the payments reqnired upon 
his death to disturb any of his invest- 
ments. 

No one who has accumulated an es- 
tate of $50.000 or over can afford to 
have his dependents face inheritance 
taxes without the security which 
comes from a good amount of cold 
cash. The best way to be certain of 
this is through life’ insurance.—Pro- 
tection. 


R. T. Brvmner, manager of the Kings- 
ton, Ont. Branch of the Canadian Bank 
of Commerce is being transferred to 
London and will take over his duties 
about September 1. A. D. MacLean the 
peosent manager wil] it is understood 
‘retire, 


plan. 


iret 
ole family life insurance, at 


ished by corresponding with 
John L. Davideus, 


The Miniota Farmers’ Mutual 


Insurance Co. 
BEULAH, MAN. 


Amount of insurance in forcn 
$50,000,000.00 
Assets of over $800,000.00. 


Agents wanted in unrepresent- 
ed districts. Apply te 


H. E. HEMMONS, 
Sec'y-Manager. 


_ WABASSO COTTON 


Among the assets of Wabasso Cotton 
Co. appears an amount under invest- 
ments of $1,551,671. These investments 
are made up’as follows: Bonds of St, 
Maurice Valley Cotton Mills, Ltd., at 
cost, $46,035; bonds of Wabasso Cotton 
Co., Ltd. at cost, $9,481; bonds of 
Shawinigan Cotton Co. Ltd., at cost, 
$135,430; stock of Shawinigan Cotton 
Company, Limited, at cost, $94,506; 
sundry investments at cost, ner 
220; 12,500 ghares of $100 of St 
Maurice Valley Cotton common 
stock, being the whole issue, $1,250,000; 
total, $1,551,671. } 





HAT AMOUNT OF 


INTO INSURANCE? 


Life Underwriters’ Conven- 
tion Faces Advocates 
of 25 per cent. 


Should a man spend 25 per cent, of 
income on life insurance? A lot 
the leading insurance men attend- 
the Life Underwriters’ convention 
re of that opinion. Then a lot of 

think this too much. Case dis- 
involving the solution of dif- 
insurance problems for the buy- 
brought out some interesting sug- 


_. “Too much, too much,” yelled many 
_ delegates when one man, in presenting 
a solution to a problem, advocated 
that a man spend close to $400 out of 
_@ net income, which after the pay- 
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partnership had to be first insured to 
get them around to the point where 
they would agree to put a policy on 
the life of the real brains of the busi- 
ness to protect them against loss. He 
said a unique plan for a triple part- 
nership of this order -was to place two 
joint policies of $5,000, both policies 
to apply to the man with brains and 
one to each of the moneyed men. 

L, N. L’Esperance, Montreal, said 
that as a means of getting a man to 
take out a proper amount of insur- 
ance, life income insurance was much 
ahead of any other insurance. The 
conversion of insurance into income 
brings about a realization of what 
money is worth, A man may see 
his needs much quicker in this way. 

The beneficiary, it was pointed out, 
is certain of the income from income 
insurance. It won’t fluctuate as might 
property. The outside promoter is 
eliminated. 


FRATERNAL CONGRESS 
MEETS IN MONTREAL 


Embraces 96 Societies With a 
Membership in Excess of 
Nine Million 


MILWAUKEE.—Legislation, rates, 
health conservation, and other prob- 
lems of fraternal societies will be dis- 
cussed at the annual convention of 


_|the National Fraternal Congress of 
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| providing incomes for the ‘education 
of children. 


Old Age Insurance 
Frank McMullen, Los Angeles, ad- 
vocated that a man in_ straitened 


for five years at a time and thus, if 
fortune: favored him for a few years, 
he would be able to have a nice in- 
come assured him. The first policy 
then should be a convertible one, 

A survivorship annuity was advo- 


: a cated by’ Mr. Harding, of New York, 


~ and strongly urged by Chas. Jerome 
Edwards, who instanced this as the 
best possible way for a man to care 
for the different members of bis 
family by individual policies. 

The protection of business enter- 
prise, the same as wives and 
children are protected by life in- 
surance, was favored by the ad- 
vocates of business insurance, and 

~ gome unique suggestions for handling 
insurance were handed out to 
the convention. 

G. L. Dyer, St. Louis, declared the 
needs of business were the same as 
the individual and that insurance was 
coming’ into favor among business 
/ houses as a method of preparing for 
emergencies. A sinking fund establish- 
ed in this way would take care of ex- 
tensions at a time when business ‘fs 
brisk, money dear, and the banks 
were perhaps demanding a premium 

‘for aloan. Endowment policies were 
advocated for business men who con- 
templated a new building some years 
ahead, 

Interesting were the solutions of- 
fered to care for a partnership in the 
case of the death of one of two or 
more active partners. “Shock” insur- 
ance, one termed it. _ 

Overcoming Fools 

William May Jr., Toronto, was in 

- charge of this discussion and he made 

_ the interesting statement that he had 

geen cases where moneyed fools in a 


America in Montreal, August 28-31, 
it was announced here to-day. “The 
Conservation of Child Life” will be 
the sub of an address by Harry 
C. Evans of Des Moines, Iowa, editor 
of the “Brotherhood of American 
Yeomen.” John A. Millener of Colum- 
bus, Ohio, general counsel of the or- 
der of United Commercial Travellers 
of America, will speak on “Uniform 
Legislation and Statutes for Fratern- 
als.” Dr. Emily Noble of Chicago, will 
discuss “Life Extension for Men and 
Women,” and Joseph S. Smith of Mil- 
waukee, of the publicity bureau of 
the Congress, will speak under the 
title, “Keep the Publicity Fires Burn- 


Fest Relief, by Edward F. Reimer; 
memorial services; reports by commit- 


eari Roy of Montreal, president of 
e Congress. 

the convention opens, address- 
welcome will be delivered by 
Mayor of Montreal; 
Lambert, president of the Mon- 
Chamber of Commerce; Sir 
Gouin, Minister of Justice and 
-premier of Quebec; G. D. Finlay- 
superintendent of insurance at 
wa, These introductory talks 
be followed by “Fraternal Greet- 
gs” by Charles Duprete, president 
the Canadian Fraternal Association, 
response to which will be made 
Harry Wade, Indianapolis, Ind., 
ce-president of the National Fra- 
rnal Congress 'of America. 

The National Fraternal Congress, it 
stated, embraces 96 societies, with 
a membership in excess of nine 
million. 


MILLIONS INCREASE 
FOR INSURANCE MEN 


The Aggregate Premium Of 
, Past Year Soared To 
Record Heights 


The insurance business is going 
ahead ‘rapidly. Statistics on the busi- 
ness for 1921 for the United States 
and Canada, have just been issued. 
It is estimated that the aggregate 
nremium for the two countries was 
$3.000.000,000, while the total dis- 
tribution was $1.170.722,000. The 
growth in insurance is also being 
marked by a growth in the plan of 
borrowing on insurance, while the 
amount of insurance matured by 
death was approximately $15,000,000 
less than the year previous. 

Toronto leads all Canadian cities 
with $2,324,000 naid last year, it 
ranking 18th with the cities on the 
continent. Montreal, second in Can- 
ada and 24th on the continent, had 
a total of $2,002,000. Other Cana- 
dian cities follow; Winnipeg, $643,000,- 
Vancouver, $598,000; Ottawa, $494- 
000; Hamilton, $367,000; London. 
Ont., $356,000; Quebec, $255,000; 
Westmount. Que., $215,000; Calgary, 
$212.000; St. John, N. B., $211.000; 
Victoria. $207,000; Edmonton, $201,- 
000: Halifax, $185,000: Saskatoon, 
$183,000; Regina, $170,000; Kingston, 
$119,000; Stratford. $117,000: Brant- 
ford, $114,000; Sherbrooke, $106,000. 

The late Senator F. T. Nicholls, 
whose policies totalled $360,000, was 
the heaviest claim of the year. 
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HEAVY BUSINESS 
Wall Street Journal 
A trader recently dropped in at his 
hroker’s office. The firm was small and 
he noted with some surprise that there 
were $1 men seated before the board. 
He went to the broker and compliment- 
ed him on the increasing business he 
was doing. 
“Increasing business,” the broker re- 
plied. ‘what do you mean?” 
“Why iust look in your customers’ 
room. You have 31 customers there.” 
“Customers. hell!” ejaculated the 
broker, ‘“nineteey of those men are 
sleeners and never bought a share of 
stock in their lives,” 


SNAPPY ANSWER TO 
EXCUSES AGAINST 
LIFE INSURANCE 


Prospects Now Have Chance 
of Studying the Agent’s 
Prescription 


Graphic methods employed by dif- 
ferent insurance salesmen in opening 
an interview with a prospect, are as 
varied as are the agents themselves. 
Equally variable are the answers 
which agents receive when they “go 
to bat” with a prospect armed with 
a hundred excuses as a method of 
evasion, Generally speaking insur- 
ance agents are getting away from 
the old game of grabbing and throt- 
tling a prospect until such a time as 
he signs on the dotted line. This is 
one of the outstanding changes noted 
at the Life Underwriters’ convention. 

The discussion the first day evi- 
denced a desire to allow the prospect 
himself to do a little talking, to ex- 
plain his needs. The second day 
brought out the fact that there are 
agents who are even favorable to giv- 
iing a prospect a chance to study out 
what he is buying and see if he agrees 
with the agent’s diagnosis of his cases 
and the prescription, which he would 
apply. 

The graphic method of selling in- 
surance, as advanced by Earl Manning 
of Boston, would seem to have much 
to recommend it from the prospect’s 
point of view. Manning proposed a 
study of the prospect’s case and then 
‘a reduction to writing of the plan 
proposed. The prospect then secured 
a real opportunity to grasp the full 
details, 

Reasons for Buying 

George Dogert, Boston, said the 
newspapers were full of ideas and 
leads, the death notices, foreclosures, 
and inheritance tax claims, all pro- 
vided items that might well be called 
to the attention of others. 

W. Wadsworth, the same town, 
found that a father who had to pay a 
high premium for a policy, say $55, 
was quite easily convinced that he 
should start his son off with a policy 
when he could get it for $18, | 

There are about as many stock ex- 
cuses going the rounds of why a per- 
son cannot buy insurance as thvre are 
different kinds of policies.. Some of 
the men at the convention have some 
snappy answers for some of these, 
and readers who have employed them, 
may be interested in some of these 
pithy answers, 

One man said, that when confronted 
with a statement, “I can’t afford it,” 
by a prospect, he instantly agreed and 
the result was that the prospect fre- 
quently got on his ear and bought just 
to show that he could afford it. To 
the mah who claimed that he wanted 
to pay his debts first, a local agent 
suggested the question of which credit- 
ors, his regular or preferred, claiming. 
that a man’s wife was his preferred 
creditor. 

‘To the man who would delay and 
take a policy later, it was suggested 
that he only “guessed” he would take 
out one later. The advice of the 
agents was to guess on a poker hand 
but not on one’s health, or his 
family’s protection. 

Would Die at Par 

A novel answer to the man who 
said his wife objects, was that such 
a prospect should be told his wife had 
nothing to do with it, the insurance 
was for his widow. 

“I have property and do not need 
insurance,” ‘another, excuse brought 
out one reply,.“Property decreases in 
value, why not die at par?” 

“T don’t want to leave a lot of 
money for some other man to spend.” 
For a man of this nature, insurance 
of, the income plan nature was sug- 
gested, Another suggested that if a 
man was well enough insured his wife 
would not look for another man. One 
said that with such a man, a woman, 
so badly fooled, would not want an- 
other man. Another suggested that 
the argument to meet this, should be 
to advise him to insure, that his wife 
might have time to look around and 
pick a real man for the second one. 

“My wife earned a good’ salary be- 
fore we were married and can return 
to that occupation.” Mr. Woods sug- 
gested that this man should be told 
to indemnify his .wife for the time 
she has lost living with him. 

“My wife’s family has lots of 
money.” One agent suggested hitting 
back with the statement that a man 
shouldn’t let his wife’s relatives bury 
him. 

Douglas Kerr, Toronto, got away 
with $25 in good United States gold, 
the property of John J. Shupp, presi- 
dent of the National Association. He 
put on a competition for novel and ef- 
fective methods of graphic salesman- 
ship. Mr. Kerr provided a lot of 
laughs, but it was the old story of he 
who came to laugh, etc. He had a 
real idea that he put across strong, 
even if in a somewhat lengthy way. 
Harold Lee, Montreal, stood second. 


The Dominion Experimental Farm will 
have a whole wing in the Horticultural 
building at the adian National Ex- 
hibition this year, Eleven different 
branches will be represented, 


SCHEME — 
BEING ADOPTED 
BY LEVER BROS. 


British Soap Makers 
Trying to Satisfy 
Workers 


Big 


Group insurance 1s being adopted 
by Lever Brothers, the big British 
soap makers. In making the an- 
nouncement, Lord Leverhulme em- 
phasized the fact that it is not to be 
something instead of wages but is to 
be given in addition to full trade 
union pay. A grading of the work- 
ers is an important feature of the 
plan, It is also arranged that any 
workman who thinks his grading un- 
fair can appeal to an independent ad- 
visory tribunal selected from a work- 
ers’ representative Committee and if 
he is not satisfied by their decision Ne 
can appeal to the chairman of Lever 
Brothers. 

The policies for the workers are 
from about $450 which is the mini- 
mum to $4,500 which is the maximum. 
For foremen the minimum is $900 and 
the maximum $9,000. For managers 
and directors the minimum is about 


paar) © FOILED AGAIN! | - 


TAYLOR SAFES 


$1,800 and the maximum is $18,000. 

The benefits proposed are the fol- 
lowing: 

First, during any period of sus- 
pension from employment arising 
from a cause such as slackening of 
trade, to which in the opinion of the 
company the worker has not either 
directly or indirectly contributed, the 
company will pay an amount by way 
of supplement of the state allowance, 
which together with that allowance 
will equal half of the standard weekly 
wage, 

Second, in the event of the worker 
being ill and thereby unable to work 
for ut feast seven ‘consecutive days, 
and satisfying the company as to the 
fact, he will receive a similar amount 
to that above mentioned for four 
weeks, at the end of which time it will 
be decided by the company whether 
payments shall be continued or not. 

The third feature is that each em- 
ployee will receive a policy for Nfe 
insurance of the minimum amount of 
£100 with one year’s premium paid 
thereon. The intention of the company 
is to pay the subsequent annual 
premiums on each such policy. The 
company may from time to time in- 
crease the amount of such policy and 
issue in addition other policy or 
policies, The fourth point is that in 
the case of an assured, with the con- 


sent of the company ft 

active employment, the w 
‘make every effort to 

the insurance company that the. 

pany continue to pay the prem 
on the total amount assured, 


Gene Sarazen’s Policy | 
In the “Two Hartfords” 


Publication in the Journal of Com- 
merce of the fact that Gene 

the open golf champion, has a golfer’s 
policy in the Royal Indemnity brings 


Ae 


out the following interesting communi- : 44 


cation from Howard I. Siegrist, gen- 


eral agent of the Hartford Accident ~— “ 


& Indemnity at Bridgeport, Conn, 


“We would state that Mr, Sarazen : 
Bridgeport a visit in Jul » where he 
was previously con with the 
Brooklawn Club as assistant pro. and 


gave an exhibition at that-time. There — ae 
udience 


was an exceptionally large a in 


be in his bag along with his clubs. He 
agreed h us and our records show 
that we have been him with 
a golfer’s policy, No. 60 
July 20. The only possible reason we 
can see for taking the Royal contract 
is that when here he stated that it was — 


ish open championship and 
would find it of assistance 
claim service in England at that time 


--by a Taylor Safe 


Note the Newspaper Report— 


“Bandit gang makes eight futile ef- 
forts to blow open heavy safe. 


doors.” 


“FUTILE EFFORTS” —Yes, futile be- 
cause the J. and J. Taylor safe in this 


bank did not fail. 


Again the products 


of Canada’s oldest established and lar- 
gest safeworks met the test. ce 


The safe that will withstand eight — 
rounds of explosive, administered by ex- 
perienced safe-crackers, will meet every 


business test. 


Leaders for 70 Years - 


MONTREAL 


J. & J. TAYLOR Limited 


TORONTO 
WINNIPEG ° 


‘THE 


MONARCH LIFE | 


IS A. GOOD 


For SALESMEN and 


PY ae 


For POLICYHOLDERS 


Up-to-the-Minute Contracts. 


Low Premiums—High Guarantees. 

Low Mortality—High Interest Yield. 
Liberal Profits beng Paid Policyholders. 
Non-Medical System re Small Policies. 


SECURITY 


SER VICE 


SATISFACTION 


For Agency Particulars Apply to 


J. W. W. STEWART 
Managing Director 


WINNIPEG, MAN. 


M. B. FARR 

Superintendent of 

Eastern Agencies 
Temple Bldg. 


TORONTO, ONT. 


ARTHUR SPLATT 


Field 
Temple Bidg. 


TORONTO, ONT. 


to have ~ 
ms . 


effective 


his full intention to compete in the Brit- 
possibly 





THE FINANCIAL POST 


JOHN BAYNE MACLEAN 
sw « «ees + - + HORACE T. HUNTER 
: TLEDGE 


TYSON 


presenting in a popular manner reliable 
investments and financial affairs in Canada. 


paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columns unless marked 
i vertisement,”” 

Advertising matter is investigated before publication, and none of 
‘known onable character is accepted. Acceptance of advertising 
will not deter the editorial department from making such comments as 
the situation may suggest. S 

= from news bureau sources submitted for editorial pur- 
will be published, and no such bureau or individual should be 
ted per consi tion or given any credit for the insertion or inspira- 
tion of any item. . 

Paes ADVERTISING RATES: 

> Single Ineertion $2.80 per inch 

Financial Reports, Debenture Notices, etc., 20c per agate line 

- 5 oy SUBSCRIPTION PRICE: 
Canada, the United States and Mexico 

* Great Britain, Ireland, and Colonies, having 

minimum postal rates . 1s, 

. Prance ‘and other Countries £1. 7s. 6d. 

Subscribers are especially requested to report any instance of de- 
lay or non-delivery of THE POST. 
Ser cre PUBLISHED BY > eae 
~The MacLean Pubiishing Company, Limited 
148-158 University Avenue Toronto. 
‘MONTREAL, Southam Building, 128, Bleury Street, M. Fos 
‘NIPRG, 901 Confederation Life Building, W. A. Dover; VANCOUVER, 
14 Carter-Cotton. Building, Roy Hunter; BOSTON, 734 Old South 


Tis Broad L. Mortoh; NEW YORK. Room 1606, St. James Building, 


$5.00 per annum 
£1 Od. 


tenes 


$3 Broadway (corner 2¢th Street), A. R. Lowe; CHICAGO, 403 
tion Building; CLEVELAND, 1261 East 99th St, W. L. 
; GREAT BRITAIN—London, The Maclean Co., of Great 

, Ltd., $8-Fleet St., E.C., E. J. Dodd, director. 


"The detailed circulation statement we submit is not our own claim, 
‘but the sworn finding of the Audit Bureau of Circulations, the recog- 
nized independent authority. THE ANCIAL T is the only 
“Canadian financial. paper submitting its circulation to the A. B. C. 


POST HAS THE LARGEST PAID 


‘THE FINANCIAL 
OF ANY CANADIAN FINANCIAL 
PAPER. 


» > CIRCULATION: 


* ‘TORONTO, AUGUST 25, 1922 


HOW MUCH CAN INDUSTRY BEAR? 


HE atmospkere at the annual meeting of the Trades 


~ and Labor Congress this week has again been reas- 
‘suring as to the attitude of the saner elements in the 
‘trades labor movement towards communist activities and 
‘the efforts to advance the dangerous principles of the 
Red Trade Union International of Moscow through the 
‘Workers’ Party of Canada and the Workers’ Educational 
League. Men of the Tom. Moore type understand the 
me of the Red movement to workery who are willing 
to do a fair day’s work and desire an opportunity to bene- 
‘fit by careful handling of their wages—an opportunity 
to build homes and live in peace on the fruits o1 tieir 


The delegates at, the Montreal convention repeated their 


.. very laudable demands for legislation to cover compensa- 
tion, unemployment insurance, old age pensions and wages 
“which will allow the workers to maintain a high standard 
of living. In these things their efforts will have popular 
endorsation. But it is a question if such demands carried 


to extremes will not work out unjustly to those sections 
éf the community which are unorganized just as those 
-It is a popular phrase to say that the world owes every 
e living—but it is an empty phrase. The world 

a living to every man who earns it. But if he gets 
more than he earns then some one else must make up the 
difference. Experience has shown that unemployment 
insurance and compensation to which the worker con- 
tributes nothing encourages inefficiency and malingering. 
The result is that the cost of production is increased, 


prices for manufactured products advance, the farmers 


and other unorganized sections of the community cannot 
purchase in normal volume, consumption stagnates and un- 


employment is the natural consequence. 
_ There are certain fundamental economic laws which 


are going to rule our lives in the future as they have in 
the past, and the labor unions will gain nothing by ignor- 


ing them any more than will any other, class. 


as LOBBYING DE LUXE 
Re HE LEGISLATIVE lobby has always veen one of the 


" slurs cast upon private corporations by the public 


ownership reformers who have ranted of the baleful in- 
_ thaences of this system of “educating” the representajives 
of the people in the enactment of legislative measures. We 
are not ‘going to argue for or against the lobby—cer- 
tainly at times some method of increasing the fund of 
_ information of legislative representatives on public mat- 


ters seems necessary—and we believe that it has never 
been employed by the corporations to the extent to which 


the public has been led to believe. ; 
What we do want to emphasize, however, is that the 
lobbying of private corporations has never had the in- 


‘sidious political influence of the lobbying of the public 


, Ownership propagandists. This can readily be under- 
- "stood when it is considered that a lobbyist’s most effec- 
_ tive means to gain his ends over politicians is to be able 
to deliver a parcel of votes. -No corporation or group of 
' corporations could ever promise votes on the scale of an 
organization of municipalities seeking favors from a 


‘provincial or federal government, Take the Beck machine 


in Ontario for example. For years the representatives of 
a-couple of hundred municipalities got together and 
rubber-stamped resolutions prepared by. Sir Adam, 
which were immediately rushed to the legislature and 
Hydro legislation put through to measure. Premier 


Drury had actually to take his political life in his hands to 
curb a system of lobbying de luxe which threatened the 


‘financial status of the most wealthy of the Canadian 
provinces—and the U. F. O. government still carries on 
under the threatening cloud of Hydro disfavor. 

At the recent convention of the Union of Canadian 


Municipalities in Winnipeg the delegates gloried in the 


powers of the municipal lobby at Ottawa. Take a typt- 
eal case. An amendment of the charter of the B. Cc 
Blectric Railway was sought. It affected affairs in a 
small section of the country away off on the Pacific 
Coast. Yet through the efforts of the Municipalities Un- 


ion, the convention was told, the measure was xflled. 


Municipalities in all parts of Canada, with no interest {n 
the metter and no understanding of the issues involved. 
passed resolutions to back up the Union’s lobby at Ottawa. 
Could anything more effective in the way of lobbying 
be imagined? ; 

. Tf the corporation lobby is open to criticism, then we 


believe that the municipal lobby, when organized to en- 
list the support of communities of voters who can have 
_ mo interest in or understanding of the issue involved, 
are to be emphatically condemned. The Union has a great 

“work in improving municipal finances and tae en 


brit %t should work constructively rather than through 
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PREHISTORIC TELEPHONE DAYS 
By Alexander Graham Bell 


pass resolutions supporting or condemning legislation 
about which they have no means of knowing the real cir- 
cumstances, « 


WHEN THE GOVERNMENT “BUTTS IN” 

‘THE PEOPLE of Canada own the national. railways. 

The government of Canada is responsible to the people 
of Canada for the administration of their property. The 
cabinet represents the interests of the taxpayers in the 
same sense as a shareholder’s committee represents the 
interests of the holders of securities who are exercising 
their rights in protecting their interests as has been the 
ease in connection with the various railways fo which the 
government gave the people’s guarantees. 


But in the-case of a private corporation many years, 


of experience have established that in the interests 0 
all concerned there is a distinct line between the activi- 
ties of the committee representing the shareholder’s in 
terests and the board of directors. One co-operates in 
matters of policy, the other has a free hand in the field 
of management. The relations between the government 
and the directors of the National Railways should be 
similar. The government should not “butt in” on matters 
of management. 

On matters of policy, therefore, Premier King should 
be heard from on behalf of the interests of the taxpayers. 
But when ke interfered with Mr. Hanna in his ruling that 
employees of the National Railways must. keep out of 
politics, and when he interfered again in the question of 
shopmen’s wages, he “butted into” the field of manage- 
ment where the general manager and the directors must 
have a free hand if the railways are to be efficiently 
operated. . 

If in the case of a private corporation experience has 
taught that the shareholders’ committee should not inter- 
fere with management it is all the more important that 
the principle should be recognized in the case of the 
National Railways. In both the instances referred to it 
seems evident that Premier King did not act in the in- 
terests of the taxpayers but in the political interests of 
himself and his party. 

Of course, we have little hope that political influences 
can be prevented from undermining efficiency in the 
administration of the National Railways, but if the gov- 
ernment will recognize the importance of giving the direc- 
tors a free hand in their particular field of management 
the best results will be obtained—and nothing is more 
important in Canada’s affairs to-day than that the rail- 
road losses should be cut down. 


ROOT: OF TROUBLE IS DEEP DOWN 
HE PREJUDICES which influence issues between 
capital and labor are more than usually evident in 
the strike of the miners in Cape Breton. Feeling runs 
so high that it is difficult to get an unbiased opinion as 
to the merits of the claims of the owners and the men. 
Under the circumstances the following summary of the 


situation in a: report from U. S. Consul Charles M. Free- 
man, at Sydney, to the Department of Commerce at 


Washington holds vital interest: 


Since the agreement between the coal overators and miners 
in Nova Scotia expired in November. 1921, it has séemingly 
been impossible for them to come to terms. The operators 
cut wages. on account of their inability to produce at a 
profit. while the miners refused to sign anv new contract at 
the cut rate, claiming that at the rate offered they could 
not live, ‘ 

The miners called for a commission to make an investiga 
tion of living and working conditions in the collieries and to 
make an award on their findings. The findings of the com- 
mission were, however, not to the liking of the radical leaders 
of the miners and were rejected. The miners, claiming that 
the commission making the award was biased, and did not 
thoroughly investigate either living or working conditions or 
the cost of production, agitated for a further consideration 
of the matter by the Canadian Government. The result of 
their appeal was that an entirely new commission, as to per- 
sonnel, was appointed to make further investigation. 

This last commission, after a most thorough examination 
which lasted over a month, during which time they visited 
all the coal fields of the district, going into the different 
mines, carefully considering the cost of living, the cost of 
production, the miners’ dwellings, and other phases of the 
situation, made their award. Compared with the award of the 
first commission it was decidedly in favor of the miners. 

The efforts of the Government to bring satisfaction were, 
however. fruitless, as the miners, following their extreme 
radical leaders, refused to consider the award, leaving the 
whole matter to be settled by the United Mine. Workers at 
the convention to_be held at Truro, Nova Scotia, in June. 


This convention rejected the award and adopted a wage policy 
which showed the radical leanings of the majority of the 
delegates attending the convention. 

Reading between the lines of this report of Mr. Free- 
man one is forced to the conclusion that the attitude of 
the men indicates sinister influences at work in this dis- 
pute between the mine operators and the miners. The 


willingness to see the mines flooded and the treatment 


accorded the militia under such circumstances would in- 
dicate that the trouble is deeper than a mere wage dis- 
pute and that the radical socialists who know so well 
hew to spread the seeds of discontent are at work. 


EDITORIAL NOTES 


WHAT IS THE news in the anrfouncement that the 
banks will finance the crop this Fall? Why not also 
say that the milling concerns are going to make flour and 
that the textite mills will manufacture knit goods? 
= * e 


ACCORDING to the Toronto Globe: “Detroit’s street 


railways continue to show large monthly profits under 
municipal ownership instead of {losses under private 
ownership.” More information please. Did they double 
the fares as was done in Toronto when the city took over 
the system? 


* 8 8 & 
THERE iS ONE point worth considering in the Drury- 


Morrison controversy and that is if Mr. Morrison has his 
way in maintaining the U. F. O. as a narrow organiza- 
tion then we will not have another Farmer government 
in Ontario. If there is a U. F. O, premier after the next 


election it will be Mr, Drury, 
‘ * * & & 
‘ BETTING AS high as $25,000 a hole on a big golf 


“| match is described by Adams in the Boston News Bureau, 


which causes the Tcronto Globe to remark: “It will be 
all up with golf if gamblers ever get a footing on the 


links.” Perhaps, then, The Globe will not quite reform 


the human race if it succeeds in closing the race tracks. 
Or, perhaps, The Globe may help to save the great game 
of golf by leaving the betters where they are. 
ss * 8 8 

THE VICTORIA Colonist alleges propaganda to keep 
the ratepayers in ignorance of the financial position of 
the municipality as revealed in the investigation of Dr. 
Adam Shortt. This is a serious charge. We will not 
have sane municipal finance until the taxpayers take 
more interest in how the civic funds are administered. 
To deliberately endeavor to circumvent the benefits of an 
investigation of this kind is nothing short of a betrayal of 
the citizens’ trust. 


‘| goodness, what’s 


An address beforé the officials and examining force of the U. 8. 


Patent Office. _ 


Revised from the’ stenographer’s potes and largely rewritten for publica- 
. tion in the National Geographic Arts Magazine. 


Continued From The Financial Post of August 18. 


At once the character of the sound 
was changed. It no longer resembled 
a reed musical instrument, but a hu- 
man voice. Vowel quality, too, could 
be detected, and it really seemed as 
though some one were singing the 
vowel “ah,” 

I then closed and opened the rub- 
ber lips a number of times in succes- 
sion, while my brother blew through 
the wind-pipe. The machine at once 
responded by uttering the syllables 
“ma-ma-ma-ma,” etc., quite clearly 
and distinctly. By using only two 
syilables and prolonging the second, 
we obtained a quite startling repro- 
duction of the word “mamma,” pro- 
nounced in the British fashion, with 
the accent on the second syllable. 

‘Well, of course, boys will be boys, 
and we determined to try the effect 
upon our neighbors: 

My father’s house in Edinburgh 
was one of a number of houses and 
flats that opened upon a common 
stair. We took the apparatus out on 
the common stair and made it yell! 
My brother put the windpipe to his 
mouth and blew for all he was worth, 
while I manipulated the lips. Soon 
the stairway resounded with the most 
agonizing cries of “Mamma! Mam- 
ma! Mamma!” It really sounded 
like a little child in great distress 
calling for its mother. 

Presently a door opened upstairs 
and we heard a lady exclaim, “My 
the matter with 
that baby!” 

That was all that was necessary 
to complete.our happiness. Delighted 
with our success, we stole quietly 
back into my father’s house and 
gently shut the door, leaving the poor 
lady to make a fruitless search for 
the now silent child. 

I do not think that the speaking- 
machine progressed very far beyond 
this point; but it had undoubtedly 
been successful in realizing my 
father’s desire that through its 
means his boys should become thor- 
oughly familiar with the actual in- 
strument of speech and the functions 
of the various vocal organs. 


In order to show the educational 


value of the apparatus, allow me to 
speak of some of the difficulties ex- 
perienced in making the larynx. It 
was easy enough for my brother to 
copy the external appearance of the 
larynx, but we both found that our 


ideas concerning the interior ar- 
rangements were vague and ex- 
tremely hazy. We were thus forced 
to consult books of reference and 
anatomical drawings, and we _ also 
examined a papier-maché model of 


the human larnyx. 


Teaching a tog to Speak 
I was always much interested in 
my father’s examinations of the 
mouths of his elocutionary pupils. 
They differed in an extraordinary 


‘ ‘ ’ 
degree in size and shape, and yet all 
these variations seemed to be quite 
consistent with perfect speech. 
then began to wonder whether there 
was anything in the mouth of a dog 
to prevent it from speaking, and 


commenced to make experiments 
with an intelligent Skye terrier we 


possessed. 

By the application of suitable dos- 
es of food material, the dog was soon 
taught to sit up on his hind legs and 


growl continuously while I manipu- 


lated his mouth, and stop growling 
when I took my hands away. I took 
his muzzle in my hands and opened 
and closed the jaws a number of 
times in succession. This resulted 


in the production of the syllables 
“ma-ma-ma-ma,” ete., as in the case 


of the talking machine. 
The mouth proved to be too small 


to enable me to manipulate individ- | 


ual parts of the tongue, but upon 
pushing upward between the boxes 


of the lower jaw, near. the throat, I 


found it’ possible to completely close 


the passage way at the back of the 
mouth, and a succession of pushes 
of this character resulted in the syl- 
lables “ga-ga-ga-ga,” etc. 

The simple growl was an approxi- 
mation of° the vowel “ah,” and this, 


followed by a gradual constriction 
and “rounding” of the labial orifice 
by the hand, became converted into 
the diphthong “ow,” as in the word 
“how” (ahoo), and we soon obtained 
the final element by itself—an im- 


perfect “oo.” The dog’s repertoire 


of sounds finally consisted of the 
vowels “ah” and “oo,” the diphthong 
“ow,” and the syllables “ma” and 
Mog 

We then proceeded to manufacture 


words and. sentences composed of 


these elements, and the dog’s final 
linguistic accomplishment consisted 
in the production of the sentence 
“Ow-ah-oo-gamama,” which, by the 
exercise of a, little imagination, read- 
ily passed muster for “How are you, 


grandmamma” (“Ow-ah-oo-gama- 


ma”)? 

The Dog Tries in Vain to Talk 

Unaided 

The dog soon learned that his 
business in life was to growl while 
my hands were upon his mouth, and 
to stop growling the moment I took 
}them away, and we both of us be- 


ie pi 


came quite expert in the production 
of the famous sentence, “How are 
you, grandmamma?” 

The dog took quite a bread-and- 
butter interest in . the experiments, 
and often used to stand up on his 
hind legs and try to say this sen- 
tence by himself, but without manip- 
ulation was never able to do any- 
thing more than growl. 

The fame of the dog soon spread 
among my father’s friends, and peo- 
ply came from far and near to wit- 
ness the performance. This is the 
only foundation for the newspaper 
stories that I had once succeeded in 
teaching a dog to speak. 


When I was quite-a little fe 
so happened that my er 
pupil of about my own age 
whom I used to play. He wa fa 
son of a Mr, Herdman, who owned — 
large flour mills near ic 
and, of course, I went : 
mills pretty often to play v 
there. We romped about a 
into all sorts of mischief, 
last one day Mr, Herdman 
into his office for a very 

“Why can’t you boys do © so: 
thing useful,” he said, “instead of a 
ways getting into mischief?” 

I mildly asked him to tell 
useful thing to do, and h 
putting his arm into a 
ing out a handful of | 
showed us that the grains’ 
ered with husks, and said 

(Continued on page 15) 


Lord Northcliffe * 


FP. A. M. In The New York Herald. 


In the death of Viscount Northcliffe 
the British Empire has lost its great- 
est single human force, 

There will be those ‘who will say 
that this tribute belongs to Lloyd 
George, not to Northcliffe. But a 
closer consideration of what makes 
for strength and power in men, of 
what makes for continued strength 
and power in nations, must, in the 
impartial view, indorse this utterance. 

It is difficult to compare these two 
men of genius, for their careers have 
been wholly different. I f each had 
trod the same path to fame and 
power the comparison would be sim- 
ple and might well be convincing. 
Lloyd George began his career in 
the law. His development has been 
in Parliament and as Prime Minister. 
Unlike Lloyd George and other men 
elected; to place and power and de- 
pendent upon a continuance of the 
good will of the electorate, Northcliffe 
created his own constituency through 
his inherent force. He was thus se- 
cure from the favors of a capricious 
public. 


Great wealth, very great wealth, ts 
in itself an enormous power; North- 
cliffe had great wealth. A great 
newspaper, the peerless newspaper of 
the world, whose. roots dip deep into 
the centuries, is in itself an enormous 
power; Northcliffe owned ard directed 
this power. Other newspapers own- 
od by Northcliffe, of matchless circula- 
tions and distinctive _individualities, 


papers that cling closer to the bone 
and sinew of the human forces of the 
nation, are in themselves an enormqus 
power. But greater than all these 
combined was the man Northcliffe, 


the creator of all this composite force 


more money, to. keep up with his ex- 
panding vision and fast 
interests. : 
Northeliffe’s keen interest in 
structive achievement was confined 
to the printing press. It embraced 
the development ‘of — into 


cE. 


ee: 
cris 


cs 


It is not possible for “ 
the things Northcliffe 
pioneering he did, to ) 
the 
and 


fe, 
front as 


te 


to | 


a 8 


all competitors in 
journalistic fields 


tense, both powerful, 
both he worked at 
the while, whether 


except the London Times, which be-'ly 


came his through the money of nis 
own earning. 

There is a continuity and a per- 
petuity and a grim strength to this 
kind of power that is above and be- 


yound any power dependent on tne 
suffrage of the people. Northcliffe 
had little of the ability that has so 
eminently distinguished Lloyd George 
in the public forum. His abilities, 
pt, the less great, lay in other chan- 
ne 8, 


No more, we may assume, could 
Lloyd George have carved out for 
himself, unaided and. unadvised. the 
great position builded for himself by 
Northcliffe. Northcliffe’s power had 


been recognized and had made itself 


operation and in all matters of mutual 
interest and for world betterment, 
world advancement. Ee: x 

In the natural course of things, 


however, Lloyd George as Prime Min- 


felt throughout the British tymntre |i 


and with world scope years before 
Lloyd George turned a wheel in na- 
tional affairs. Tt is perhaps well 
within the fact to say that North- 
cliffe had more to do with making 


Lloyd George Prime Minister of Eng- 


land than any other man, or group «’ 
men. He brought all his resources 
to bear on dislodging the Asquith 
Government, which he believed wholly 
uneaual to the vigorous prosecution 
of the war. He threw all his strength 


to Lloyd George, 


His work at this critical time in 
the life of his country, and indeed 
throughout the war, was patriotic, 
untiring, powerful. No man gave of 
his energy and vitality more gener- 


ously than he, and few men, if any, 


were in a position to be of the ser. 


vice to England and the Allies that 
Northcliffe was with his great news- 
papers under his personal direction. 

Making money with Northcliffe as 
a boy was a necessity. The family 


of nine young children and the very 


wonderful mother came to him as a 
legacy from his dying father. Mere 
boy that he was, he accepted the 
stewardship with love and confidence 
and zeal, and it was a wonderful ac. 


count he gave of this sacred trust, 


Money, it seemed to him more 
money than there was in all the world. 
came rolling in from his publishing 
business, and this gave him independ- 
ence and gave his mother and the 
children both independence and tlux- 
uries, 

But Northcliffe cared nothing for 
money for money’s sake. He cared 
for it for what he could do with tt, 
the use he could make of it. His 
passion waa for conatructive achieve. 
ment--the oreation and development o* 
things, This dominating character. 


the world pays tribute to and piles 
honor on its soldiers and its public 


men, Men of equal ability, of even ~ 
vastly greater ability, in commerce, 


poured out of-the hearts of the people 
in grateful memory of eminent 
= and eminent statesmen—F, A, 


PERSONALS 


HON. F. M. BLACh, who becomes 
provincial treasurer in the new Farmer 
administration in Manitoba,” is well 
known in business circles in a number 
of Western cities. At one time he was 
connected with the management of F. 
R. Stewart & Co ny, Ltd,, Vancouver. 


and went from there to Cal as 


treasurer of P. Burns & y. 
While working for: the Calgary eat 
King” he was selected for fhe import- 
ant post of treasurer of the United 
Grain Growers with headquarters in 
Winnipeg. 

C. STIRLING SMITH, former man- 
ager of the Bank of Montreal at Moose . 
Jaw, has resigned his position after 
nineteen years service with the Mer- © 
chants Bank of Canada and the Bank 
of Montreal and has accepted a position 
with the Saskatchewan Creamery Com- 
pany of Moose Jaw, Ltd. Before going 
to Moose Jaw in January, 192i, Mr, 
Smith was for seven years manager of 
the Merchants at Souris, Man, and 
prior to that was for two years mana« 
ger at MeGregor, Man... Mr. Smith will 
be vice-president and general manager 
ef the company which is the largest 

in Saskatchewan and 


latic called for money, and always] creasing interest 
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consideration, financial or otherwise. ‘ 
The world, by heok or by crook, must 
stock should show considerable ap- 
preciation, 


To Holders 
of Securities 


ake ee 
n of hold. 


Odd Amount Bonds 


There are, at present, good opportunities for 
picking up odd aniount bonds of various 


Provinces and Municipalities, 


Some ‘of the odd-amount bonds offered in our 
current ODD AMOUNT LIST are of Canada’s 
most representative cities, towns, Provinces, 


etc. Among these are bonds of the Provinces 
of Alberta, Saskatchewan, Manitoba, Ontario; 


cities of Victoria, Winnipeg, Toronto, Montreal 
St. Thomas, etc. ie : 


suggests 
quent i 
ings in these days of 
8 values. 
Through our fully 
ent, we conduct | 
ment Service that grows | 
steadily in usefulness and | 
volume. . . (ee 
Twelve years of mail | 
service enable usto ensure | 
all inquirers, without | 


obligation, the ee 
attention of a staff of | 
experts. 
Put your investment | 
problems up to them, — 
The Greenshields Review 
sent free on request, 
Greenshields & Co. 
Montreal: 17 St. John Street 


‘de turned from its wickedness in this 
matter of competitive armaments, and 
almost any means justifies the end 


There have been persistent rumors| which it is so stupendously important 
to keep in view. hen we are assured 
that London’s five millions could in a 


taking this company over in ‘some- future war be almost instantly wiped 
thing the same way in which Midwest} out by poison gas, and that it is now 
possible to sink the biggest warship by 
oombs dropped from a height of 8,000 
feet, we have surely come to a point 
interests are known to be interested| when we should call sternly for a halt 
in the company. in the construction of war’s hellish de- 
vices, and at the same time refuse pos- 
itively to allow the hard-earned wealth 
of the world to be dissipated in pro- 
viding such senseless and diabolical 
contrivances, 
Senator Borah, 


MUTUAL OIL 


Reader, Chicago.—“I have been ad- 
vised to buy Mutual Oil. It is said that)Refinery was taken over, but’ these 


Standard Oil Interests have designs on|cannot.be traced down. Standard Oil 
it. Please give me some facts about the . 
company.” 


Mutual Oil’s only outstanding cap- 
italization consists of 2,276,358 shares 
of $5 par value. Its high record price 5 , 
was 11%. in 1920, while last year it} M.S. Kingston. Please | advise, if 
sold down to 5. From Feb. 1, 1917, to/ silver Mines, Ltd. Would like to know doue. the. world «service &f bk Ante 
Aug. 1, 1921, dividends at the rate| the prospects, suade hia ows people, by the ‘Senteian 
of 12% cents quarterly "were paid.} The Oxford Cobalt mining venture} of the financial advantage they at pre- 
Dividends then were discontinued to|jis regarded as having attractive spec-| sent hold, to keep to their bond. the 
permit the company to use funds in|ulative possibilities. The management ee eek ae ee to the disarma- 

te : ? ° question of re- 
further development of properties. is in good hands and investors are as-| ducing armaments and the ruling out 

This company is a complete unit in|sured that their funds will be used} of or ee eae re barbaric 
the oil j san : 2 practices introduced during the recent 
o oil ee eis eT at het gg es mae meee war are of tas, ware sehuenanie thos 
erties, refineries and a go istrib-|which gives good indication of rich) any monetary consideration. 
uting system. It holds valuable roy-|mineral deposits. Further than this it} Above everything, we must make the 
alties and leasehold interests in the]is a question of waiting until develop- Eoture. cate fen. oye ne _ our 
Elk Basin, Grass Creek, Big Muddy,|ment takes place. may be called upon +6 pod a ee ee 
Salt Creek, and Rock River fields of} Professor J. W. Russell of Western | sent time will be justified if we can free 
Wyoming; Ranger and Burkburnett] University, London, is manager of the Re. were of nae fear of a greater and 
fields of Texas; Cat Creek Field of|property, and one of the interested| frought anon wsiw tain ‘an was 
Montana;. Homer and Bull Bayoujowners. He has been interested in 3 

soe et 
fields of Louisiana; Beggs, Osage and|the work of development for twelve 
Comanche fields of Oklahoma; and in|years and there are now indications| At Least One Is 
Born Every Minute 


OXFORD COBALT MINES 


therefore, will 


van BANK BLOG, 


RANSPORTATION 
14BROADWAY . r 


_ INVESTORS’ INQUIRIES 
‘ | Information under this bead is given inganewer 


ties are answered by mail direct. We’ would remind correspondents that it is 
.now necessary to enclose 3 cents in postage stamps to cover postage on answers 


to direct requests from investors 
Only questions respecting securi- 


New Mexico, Colorado and Kentucky. |that Oxford Cobalt will turn out to be 
Through the Frantz Corporation which |g real silver mine. A couple of months 
it controls it owtis the major part of|ago it was annotnced that the Drury 
the producing area in the Cat Creek|Government had decided to build a 


ARGONAUT MINES 


Psnzi, Toronto.—Is the present price 


disadvantage of the plan is that Can- 
adian Service. Stations will be de- 


of Argonaut Mines justified by favor- 
able developments at the mine? Have 
they a mill operating? 

‘In a recent financial statement it 
was shown that funds in the treasury 
were low and more capital was needed. 
It is generally thought that there is a 

‘fair possibility of the property de- 
veloping but there is the question as 
to whether there are sufficient funds 
to tide over the development period. 
It is doubtful if the present price for 
the stock is justifiable by actual de- 
velopments at the mine which is not 


= producing. - 


CANADA STEAMSHIPS 


Reader, Toronto—I own some Canada 
Steamships preferred. In your opinion 
do conditions warrant an advance on 
this stock, and is it likely to resume 
dividend payments soon? Do you think 
it best to hold this, as I paid 82 for it? 

Regarding Canada Steamships pre- 
ferred, the company has recently been 
reorganized and better returns for 
1922 are expected. Resumption of 
the payment of dividends in seven or 
eight months is anticipated. If div- 
idend payments are resumed the price 
of the preferred stock will, in all like- 
lihood, rise to a figure more nearly ap- 
proximating the price you paid. Con- 

sidering this it would probably pay 
you to hold your stock for an ad- 


vance. 


CANADIAN SERVICE STATIONS 


Reader, Toronto.—Would you consid- 
er stock in Canadian Service Stations at 
100 a fair speculative investment? 

Canadian Service Stations are work- 
on the following plan. The funds of 

. the investors are used to build and 
equip the gasoline stations. The in- 
vestors receive 1 cent on each gallon 
of gas and 5% on oil that is sold. It 
is paid at the end of each month and 
an account is kept of the amount each 
investor receives and when he has 
received an amount double his invest- 
ment his interest ceases to exist. He 
also receives a similar discount on the 
gasoline and oil that he buys from the 
service station. There is no time limit 
fixed, so it might take any number of 
‘years for. the investor to receive his 
full return on his investment. One 


7% Bonds 


' These bonds are 
well secured by 
valu- 


ed on the Montreal 


Stock Exchange having 
a market value, at cur- 
rent q , ofover 


pendent upon their competitors for 
their supplies, 


PULP CONCERN LIQUIDATE 


F, W., Toronto—I own some bonds of 
both the Kaministiquia Pulp and Paper 
Co., and the Western Canada Pulp and 
Paper Co. I understand both these 
companies are in liquidation, and that 
the ibondholders will get ‘something. 
How much and when I cannot find out 
at all. Have you any information. re- 
garding these two companies that would 
set my mind somewhat at rest? 


Kaministiquia Pulp and Paper Co. is 
in liquidation but is expected to pay 
bondholders a certain amount—just 
how much is uncertain, within a 
month or so. This will be followed 
by -another and final payment in a 
few months, the two of which togéther 
will probably amount to about 25 or 
30 cents on the dollar. 

Western Canada Pulp and Paper Co. 
is also in liquidation but the bondhold- 
ers will fare somewhat better. They 
will probably receive about 75 cents 
on the dollar. 


TRUST FOR ADOPTED CHILD 


T. M., Orillia—The Financial Post of 
August 11 has this item: “Not Neces- 
sary to Wait For Death to'Put Your 
Will Into Effect.” Kindly give me your 
opinion as to a revocable or an irrevoc- 
able trust made in favor of an adopted 
child, said child now being over twénty- 
one years of age. Is there any objec- 
tion having the terms of the trust as 
follows: The beneficiary to receive the 
income thereof during the next ten 
years and at the expiration of that term 
to receive the principal sum say $5,0007 
What is the usual commission or charge 
made by the trust company? Would this 
be liable for succession duties to the 
Province of Ontario? 

We see no reason why the plan you 
outline should not be satisfactory if 
the terms of the document are such 
as not to constitute a complete gift. 
Otherwise the benefactory may de- 
mand full payment at any time after 
the death of the donor, The inser- 
tion of a clause relating to the dis- 
position of the funds in the event of 
the death of the benefactory would 
have this effect. 

There is no regular fixed scale of 
commission for trust companies but 
the usual commission on a fund such 
as you suggest would be about 5% of 
the interest on the money and from 
8 to 5% on the final turnover, de- 
pending on the nature of the secur- 
ities invested in. 

An irrevocable trust made _ three 
years before the death of the donor 
and not exceeding $20,000 is not sub- 
ject to succession duties in Ontario. 


CANADIAN PACIFIC RAILWAY 


B. D. C. Atlantic City—Would you 
kindly give me the following informa- 
tion regarding the Canadian Pacific 
Railway Company, Are the earnings of 
the company considerably increasing, 
end if so, how long has this increase 
been going on? I understand that a 
strike was threatened about a month ago; 
what are the probabilities of this in the 
neor future? Would you advise pur- 


Earnings of the company are not in- 
‘creasing, neither the net nor gross. 
Canadian Pacific Railway, covering 

it does districts from end 

end of Canada, reflects fair- 

closely business conditions 
country. ese as 


in 
you 
are no doubt aware have not been 
very favorabe on an average. The re- 
turn to a more normal condition has 


field. It has interests in about 145.- 
000 acres in all. Current production 
is over 4,000 barrels a day. A great 
deal of this company’s acreage is fully 
proved, and less than 10% of the to- 
tal proved acreage has been drilled. 

In addition to the refinery at Glen- 
rock, Wyoming, which with recent ad- 


War Debts and the United States 


On many of the after war. prob- 
lems the great mass of well-informed 
Canadian financiers and business men 
have taken the Republican and Hard- 
ing Government viewpoint and THE 
POST has given them utterance and 
support. The unintelligent, uninform- 
ed Canadian press, public men and 
professional flag wavers and uplifters 
have seen only selfishness in every 
Yankee move, This has been par- 
ticularly so in the matter of new loans, 
debt cancellation, and Russian recog- 
nition. These policies might help 
the immediate selfish interests of a 
group of English and continental fin- 
anciers and promoters but they are 
not in the best interests of Canadians 
generally. They are not questions of 
loyalty to Empire or Allies, but of 
self interest, Sir Charles Macara, 
Bart., Manchester, deals with the sit- 
gation as follows: 

In the controversy raging around the 
question raised by the Earl of Bal- 
four’s Note regarding the cancellation 
of war debts, there appears to me to 
have been a curious inability to grasp 
the true inwardness of the situation, 
especially on the European side. 

It has been left for Senator Borah, in 
a statement made at Washington, to hit 
the nail fairly and squarely on the head. 
The Senator points out, what is so em- 
inently true, that it is not simply a 
matter of cancellation of debt that is 
in question; America, if she is to fore- 
go anything of what is owing to her, 
wishes to be assured that the money she 
is giving up is not likely to form a fund 
out of which the crazy game of piling 
up arms is to begin all over again, with 
war as its inevitable sequel. 

The people of the United States, says 
Senator Borah, could never be greatly 
interested in any proposition for the 
eancellation of any part of the debt to 
her unless the proposition is accom-, 


Foreign Bonds for Canadian Goods 


Manufacturer, Nova Scotia.—You will 
recall we wrote you with reference to 
the advisability of accepting Roumanian 
5 per cent. gold bonds due 1923 in ex- 
change for large quantities Oxford 
woollens, offered on basis of 43 per 
cent. of par and payable as you know in 
sterling. We were advised against the 
trade but negotiations have again been 
opened. As was expected these bonds are 
not being retired but, we understand. are 
being refunded for a long term. Will 
the new bonds be looked upon as a b-t- 
ter investment and what price is being 
asked for these today and wonld von 
recommend these? We note that the 
leu has advanced from .65 to 1.95 with- 
'n the past week. 

In reply to yours of August 9th 
would say that on general grounds we 
doubt the policy of tying up manu- 
facturing funds in a speculation in ex- 
change unless the two transactions are 
considered on an entirely separate 
footing. In other words you should 
not tie up the liquid capital of your 
company in a speculative venture of 
this kind but should rather consider 
whether you are in a position to take 
this amount of money out of surplus 
and invest it in Roumanian bonds. As 
to the probable terms for the proposed 


The following is a.letter to the 
road from the Kerr Lake road through|Owen Sound Times. The conditions 


to the Oxford Cobalt mine in the cen-| referred to are typical of many of 
tral part of South East Coleman. This|the communities throughout the coun- 
would seem to indicate not only that|try. Enforcement of our fraud laws 
the property is near the production|as proposed by the provincial govern- 
stage but that the government had/|ment and the education of the invest- 
confidence that production will takejing public is the only way that get- 
place in this area. 


ed from mulcting the confiding pub- 
Rec; - 
_ Editor, Sun-Times:—This city is be- 
ing overrun by men selling stocks, par- 
ticularly of two companies and I am 
panied by a definite undertaking for| sorry to think that many widows and 
practical disarmament by land and sea,| others who are aoentes upon their 
and adds that to cancel debts without| income for invested funds are buying 
such ufdertaking would be simply to| these stocks. One agent is showing a 
encourage greater armies and navies,| list of purchasers of stock in the com- 
more wars and more debts. pany he represents and this list of 
In other words, cancellation of debts| names is almost wholly composed of 
without guarantees would be tantamount| widows and old maids. Big promises 
to provoking new wars. are made of future dividends but this 
So that instead of charging America}same Company has been adversely 
with a grasping selfishness and aj|spoken of by several financial papers 
callous indifference to the welfare of|in Ontario and people are warned not 
her Allies in Europe, it would pethaps| to buy its stock. < 
be as well if we readjusted our view of The second company in which stock 
the whole situation, and took stock of] is being sold has been barred from sell- 
the position as it appears to those who| ing its stock in the Western Provinces 
think first. of all of the future of the} and yet citizens of Owen Sound are 
world rather than of the actual money] buying it up at par and at the same 
involved in our mutual debts, over-/ time like the other company has been 
whelmingly large as ‘they are. adversely commented upon by the Com- 
For after all, the outlook as it affects} mercial papers and not only that but 
the possibilities of war in the future| the same stock which is being sold here 
is of infinitely more importance than| can be bought for half the price in To- 
the £850,000.000 Britain o to the] ronto where large quantities of it are 
United States or the  £3,400,000,000] on the market to be sold to the highest 
which her European Allies to} bidder. Why do not people ask the ad- 
Britain: Senator Borah can see not] vice of their banker or of the financial- 
only that there is reluctance on the part| ly sound men of the city before taking 
of European and Asiatic countries to] the word of an agent whom they do not 
nut into force the disarmament agree-| know and wha is making hi« living by 
ments arrived at in Washington, but] <elling the stock? Yours truly, 
that there is in his own country still o INVESTOR. 


‘arge section of people who are by no fieen’ Boum Aeiaak sei 


means. fully converted to President 
CURRENT OPINION 


Harding’s peace proposals. Therefore, 

he asks for guarantees before any step 

is taken towards the cancellation of 

debts, and in this I am in entire agree- TTT 
In an article I wrote by request for STRIKING THROUGH THE BANKS 

the “New York Herald” on November 6 Journal of Commerce 

1921, just before the Disarmament Con- It was stated a few days ago upon 

nroposals which were being made at that} evidence that an emissary of the Ad- 

time for bringing back prosperity to the| ministration, a member of the Cabinet, 

world—forgetting the German indem-| desirous of securing acceptance of a 

Allies. I stated that for my own part] came to New Yor d i 

I doubted if either means would Le as ore sh N conegete 

effectual as a prompt and drastic cut- 

by every country in the world. A cal- 

culation, I said, would probably show 

that a reduction in armaments such rs 


ment with him. 

ference began, I referred to the two] what seemed to be entirely satisfactory 
nities and cancelling debts between] plan for settling the railroad strike, 
ting down of army and navy estimates 

ought to be made to-day would prove to 


Short 
Term 


rich-quick schemers can be prevent-| 


of “railroad bankers” 
duce the latter to “put 
railroad executives for 
of the desired object. — 
Now it is. stated in a 
stantial way that this same ment 
the Cabinet, just. at the close: 6: 
came to New York and 4 ' 
bankers who held the paper of 
refineries that Ont apply this 
sort of “pressure” in at to 
Pp 


acceptance of a tariff 

raise sugar . A vigorous § 
of any such action has been issued, a 
in all fairness must be accepted in 
absence of conclusive. evidence to 
contrary. 

Generally speaking, 
striking at business th 
connections is an old one. It has. 
used. again and again for sinister 
poses. It should never be atte 
even for the best objects; and, if applix 
ed, ought to receive the s denun- 


this method of 
rough its banking 


ie 


ciation that public opinion 


it. Granting that the s 
have been made mpeard 
employ this discredited 
not true, they ought to be 


in the most positive and convincing way 


hy those whom they affect. 


Short term Municipal bonds 
meet the requirements of 
those who plan to use a por- 


tion of their cash capital 


Bonds 


To such 


French notes. is held in Paris and Span- within 
ish nates held in Spain. The holders of 
the Freneh and Spanish notes are not 
willing to agree to a further bond issue. 
until Roumania has paid up 2 certain 
amount of its “present obligation to 
France. The issue is too large for Lon- 
don to take and there has been no 
success in America. It is believed that 
something will have to go through and 
that action will be determined within 
the next month or two. 


“The pronosed refunding plans include 
a loan of 25.000.000 and in addition a 
loan of 2.500.000 to cover exnense of 
operation and insure payment of the 
interest on the conversion bonds for 
two years from their date of issue. Both 
loans are to bear 4% per cent. interest 
and to be payable by drawings, the large 
loan in forty years and the smaller one 
in twenty years. Payment of interest is 
to be secured on export taxes and if 
these taxes are not sufficient the Nat- 
ional Bank of Roumania is to make up 
the deficiency through loans to the gov- 
ernment. 


“It is renorted from Paris that the 
Secretary General of the Ministry of 
Finance of Roumania has been informed 
that the French Government refused to 
permit any French bank to particip»te 
in the conversion operations until the 
Roumanian Government had met all its 
existing unnaid obligations in France. 


investors, 


5.60% to 6%. 


Montreal 
Winnipeg 


a period of from one 


to five or six years. 


bonds of conservative 
Ontario cities and towns at. the prices we quote 
afford an*excellent opportunity. Security is of 
the highest grade, principal and interest are 
easy to collect, and interest returns range from 


Write for a list. 


W oad, Gundy & Company . 
86 King Street West 
Toronto 
Telephone Main 4280 


New York 
London, Eng. 


Investors’ Inquiries Coupon 


It having been found impossible to give the desired 
attention to inquiries regarding investments being. re- 


cite today for deacrip- 
Sonohuatnc 


ceived in increasing volume from the public, The 
Financial Post finds it necessary to confine this service 
to regular readers who are asked to attach this coupon 
to their request for information. 

INFORMATION DESIRED 


The undersigned desires information or advice in ac- ~ 
cordance with the attached inquiry: 


Name 0 6 0. B°O GWG, © 2 OF. 2 0:8 0 00 e 0.6 6:8 8 0 0:6 66 0.56 & Bw ae ee eee 


Address. . 3 Set © Oe Cote 6 FFA NES 6 UCC Cee eee ere 


begun in some industries, and will be 
accelerated by the excellent crop that 
seems certain in the West, but is likely 
to lag considerably behind the business 
development in the United States. 
_ In regard to the future it is expected | P4” i ae 
that with better business and  the| ,qA%,J0% know, sere nexotiations are 
large crop to be moved the earnings of] is still uncertain, A large amount of 
the company will show an improve-| the 5 per cent. loan, due 1923. is held} “The present quotations on he Ron- 
ment during e coming fall, but by the British Government and they | menion 5 ner cent. bond of 1992 are 
are willine to agree to the refundine| bid 4%, asked 6%, nominal—subject to 
whether the loss to date of over $3,-| plans. However, a large amount of| market change.” 


This apnarently refers chiefly to the 
loon made in 1921 whereby Roumania 
abtained fr, 100,000,000 from French 
hanks to finance ‘payment of due and 
overdue interest on Roumanian Gov- 
ernment bonds outstandine in France. 
The Inen in question wes to have been 
conaid bv deliveries of Roumanian cer- 
eale. hut this mavment has been only 
nertially carried out. 


refunding of the issue of 5 per cent. 
gold due in 1928 we have secured the 
following information from the securi- 
ties department of the American Com- 
any. 
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Canada Trust Bldg., 


~ gmail investors are now able to secure 


The tax rate for the town of New- 
market for the year 1922 has been struck 


__ fet ee 


CANADIAN | 
Government, Provincial, . 
Municipal and Corporation 


BONDS FOR INVESTMENT 
HARRIS, FORBES & COMPANY 
LIMITED 


CPR. Building 21 St. John Street 
TORONTO MONTREAL 


___THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS | 


SURTAXES HAVE 
DEFEATED THEIR 
PURPOSE IN U.S. 
Big Fellows Can Change 


Their Investments to 
Suit 


- NEW YORK.—In his last annual re- 
port, Andrew W. Mellon, Secretary of 
the Treasury, declared that heavy sur- 


taxes defeat their object and reduce 


United Financial Corporation 


LIMITED 


_ DIRECTORS: 
A. J. BROWN, K.C.........,.cccecseeseceeece ss Vice-President 
CHARLES F. BATCHELDER.................. Vice-President 
MAJOR H. B. MacDOUGALL..............+.... Vice-President 


ROBERT ADAIR Cc. R. HOSMER 
W. A. BLACK ‘WM. McMASTER 
GEORGE CHAHOON, JR. CHARLES MBREDITH 
‘A. E. HOLT F. W. MOLSON — 
SIR HERBERT HOLT HON. SMEATON WHITE 
A. P. B. WILLIAMS, Secretary-Treasurer. 
‘ Information regarding securities gladly furnished. 
Correspondence invited. 


14 KING ST. E., - TORONTO 


MONTREAL OTTAWA LONDON, ENG. 


~\in 1920 than in 1919. 


OTIS & CO. 


Government, Munici and Corporation 
Investment Securities 


‘© Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


Cleveland 
Denver 


New York Boston 
Detroit 


is Members of the Montreal Stock Exchange 


120 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


JOHNSTON “" WARD 


MEMBERS 


Montreal Stock Exchange 
Toronto Stock Exchange 


14 King St. East 


treal Sydney, N.S. 
roe ame St. John, Nfld. 
Direct Wire Connections London 


Halifax, N.S. 
Sherbrooke 
Moncton : 


7% With Safety 


A Real Estate Mortgage on substantial, re sALelYy city prop- 

erty is one of the safest investments. 

this areas i _ vast 
1 Estate Bonds we are offering on Toron usiness 

Seaeetien. a tey eo in $500 aad $1,000 denominations. They run from 

2% years to 20 years, and pay 7% interest. 


STEWART SCULLY 


COMPANY LIMITED 


McKinnon Building, Toronto Phone M. 5588 


rate was struck at 11 mills. 

The Township of Burford will pay the 
County of Brant $1,036 less in taxes 
this year.than last. The county tax 
rate this year wit be 11.6 mills; gener- 
al rate 6.7 mills: township rate 5 mills 
and high school rate 5.6 mills. 


TAX RATES STRUCK 


mills, a reduction of one mill from 
te. The assessment of the 
is qe be.286,000. The public school 


instead of increase revenue. He add- 
ed that they also have the effect of 
curtailing business activity. The pre- 
liminary report of the Treasury on 
personal income statistics for the year 
1920 abundantly confirms the secre- 
tary’s statement as to the effect on 
taxes. If he was right in his sec- 
ondary statement to the degree that 
he was right in the primary one, the 
heavy surtaxes have reduced what 
might be called the public service of 
great fortunes: by about 50%. 

The total yield of personal income 
taxes for 1920 was in round num- 
bers $195,000,000 less than for 1919, 
although the number of persons mak- 
ing returns increased by 1,927,000 and 
the total net income reported by $3,- 
876,000,000, and tax rates were the 
same. 

The ability or desire to flee from the 
surtax appears to be possessed only 
by persons having incomes of $50,- 
000 a year and upwards. Those whose: 
income’ fell in this class had income 
that was taxable $529,000,000 less 
On the other 
hand the $5,000 to $50,000 class of 
surtaxpayers gave up on $280,242,- 
000 more of their 1920 incomes than 
of those of 1919; while taxpayers be- 
low the surtax line reported increas- 
ed incomes totaling $4,125,000,000. 

Big Fellows Not Hit 

While there may have been some 
thought of working “social justice” 
by enormously increasing the tax bur- 
den of the rich through the graduated 
surtaxes, which operate to take from 
20% to 64% of their taxable net in- 
come away from them, the main 
thought of the lawmakers was to 
squeeze more revenue out of the 
wealthy classes. In reality, as shown 
by the Treasury statistics, they only 

~eceeded in causing the very wealthy 
to arrange their affairs so as to re- 
duce their assessments by $529,000,- 
000 and their tax payments according- 
ly. On the other hand, the moder- 
ately wealthy were “stuck” for an in- 
creased assessment of $280,000,000, 
while the well-to-do and poor were 
loaded with an increased assessment 
of $4,125,000,000, though a large part 
of it was, of course, exempt from tax- 
ation. 

Most of those who managed to 
wriggle out of the taxable income 
classes above $100,000 probably man- 
aged to go no lower than the $25,000 
class, but undoubtedly there are hun- 
dreds of men in the United States who 
paid income taxes on more than $100,- 
000 in 1918 and 1919 who are .now in 
the $25,000 class as taxpayers with, 
perhaps, more wealth and more in- 
come than ever. In accomplishing 
this feat of descending the taxation 
ladder while staying up the actual in- 
come ladder, it appears that they 
withdrew $529,000,000 in one year 
from the workings of the tax 
schedules, and paid Uncle Sam $195,- 
000,000 less taxes. 


Exessive Rate Kills Tax Revenue 

Economists and statesmen like Sec- 
retary Mellon know that beyond a 
certain point an increase in the rate 
of taxation inevitably tends to reduce 
the amount of taxes actually collected 
and that point is far below the pres- 
ent maximum. It is generally agreed 
that the maximum rate should be not 
far from 25% if the object is to get 
the most revenue. An increase in 
the tax rate beyond that point stmpiy 

‘imnintee the wealthy to so re-ar- 
range their property that it will not 
produce taxable income, 

A striking demonstration of this 
proposition is found in the results with 
the highest group, those with taxable 
incomes of over $1,000,000, over the 
last few years. 

In 1916, the highest rate of taxation, 
normal tax and surtax combined, was 
15% and this applied only to that por- 
tion of the income over $2,000,000. 
The actual average rate of tax paid 
by the extremely wealthy in this 
group was 11.09%. 

In 1920 the maximum rate of tax- 
ation, normal tax and surtax com- 
bined, was 78% applying to all in- 
come over $1,000,000, and the tax- 
payers that were still left in this 
group actually pe 63.81% of their 
income, 

But in 1916 the United States 
Treasury with the 15% maximum ac- 
tually collected from taxpayers having 
taxable income of over $1,000,000, $2,- 
000,000 more revenue than was col- 
lected in 1920 from the same group 
under a maximum tax rate of 75%, 
$51,487,000 being so collected in 1916 
against $49,185,000 in 1920. f 

The number of taxpayers in this 
group was reduced from 206 in 1916 
to 33 *~ 1920, and their taxable in- 
— from $464,000,000 to $77,000,- 


The Municipal Bond 
Sales of the Week 


Rather keener bidding has mark- 
ed- recent municipal sales. In the 
case of Nepean Township for example 
sixteen bids were received, the issue 
of $235,000 going to R. A. Daley and 
Co. at 98.69. The issue carried 5% 
per cent. interest, repayable in 20 and 
80 instalments. The money cost the 
municipality about 5 5-8 per cent. 
Bids follow: 


Wood, Gundy & Co. Mik ey abe 
W. L. McKinnon & Co. ... ... 
Dyment, Anderson & Co. ... 
Bell, Gouinlock & Co. 

Aemilius Jarvis & Co. . 
Gairdner, Clarke & Co. ... 
Canada Bond Corporation .... 
Municipal Bankers Corp. 

R. C. Matthews & Co. ... ... 
MacNeill, Graham & Co. ... ... 
Cc. H Burgess & Co. . a 
United Financial Corporation| = 
McLeod, Young, Weir & Co. ... 
National City Co. . 

An issue of $120,000 of Barton 
Township for school purposes attract- 
ed nineteen tenders and went to Mc- 
Leod, Young, Weir & Co. at 100.31— 
thirty years, 5% per cent.; basis to 
borrowers of 5.48. Bids follow: 
McLeod, Young, Weir & Co. ... 100.31 
Bell, Gouinlock & Co. - 100.27 
National City Co. °... fos eet 
Dyment, Anderson & G6 99.91 
a Clarke & Co. .. 99.79 
C. H. Burgess & Co, .. 99.74 
A. E. Ames & Co. ... 99.70 
Wood, Gundy & Co. ... ... ... £9.69 
MacNeill, Graham & Co, ...-... 99.62 
Dominion Securities Corp. .-+ 99.55 
R. C. Matthews & Co. ‘ . 99.54 
Kerr, Fleming & Co. ec . 99.84 
W. L. McKinnon & Co. | 99.12 
Aemilius Jarvis & Co. ... . 99.04 
Canada Bond Corporation gh 99.03 
R. A. Daly & Co. ... ./. 98.81 
Aird, McLeod & Co. 98.79 
Housser, Wood & Co. 98.79 
Imperial Bank of Canada . . 98.28 

Weston bonds issued by the Water, 

Power and Light Commission to the 
amount of $25,000 went to R. C. 
Matthews & Co. at 97.87. The issue 
is for ten years at 6 per cent., the 
money costing the town 6.28 per 
cent. Bids follow: 
R. C. Matthews & Co... .. .... 
Burgess & Co. . Piece 
Canada Bond Corporation| 5 alee 
Gouinlock & Co. ... ayes 
ee Securities Corp. . 

E. Ames & Co. .. 

Wood, Gundy & Co. 
MacNeill, Graham & Co. ... 
McLeod, Weir & Oe. 5. 
Brent & Company 


97.87 
97.57 
96.858 


An issue of $4,000 ‘Athol Pe ; 


year 6 per cents. went to W. L. Mc- 
Kinnon & Co. for 101.882, the basis 
to borrowers being 5.38. The bids: 
W. L. McKinnon & Co. ... ... 

C. H. Burgess & Co. ... .. 

Canada Bond Corporation 

7 C Matthews & Co. .. . 

MacNeill, Graham & Co. ... 

Harris, Forbes & Co. . 

A syndicate counponed 
Ames & Co., Hanson Bros., R. A. 
Daly &.Co., and the Canadian & 
Foreign Debenture Corporation were 
sucecsful tenderers for Three Rivers 
bonds of $850,000, maturing in 25 
years from Nov. 1, 1922, and bearing 
5% per cent., at a price of 97.1496. 
This represents a basis to the city of 
5.71. The tenders: 
= E. Ames & Co. ... 

R. A. Daly & Co... ... 
Hanson Bros. . 4 
Canadian & Foreign Securities ‘ 
Wood, Gundy & Co. 
Provincial Setarities Corp. 

R. T. Leclere & Co. 
Versailles, Vidricaire. Boulais . 
L. G. Beaubien & Co. 


Gairdner, Clarke & Co. submitted 
the accepted tender for an issue of 
$18,000 of the municipality of Bee- 
ton. The bonds bear interest at 6 per 
cent., are repayable in 30 instalments, 
and bear the guarantee of the county 
of Simcoe. At the successful bid of 
103.51, the cost to the muncipality is 
approximately 5.68 per cent. The 
bids: 

Gairdner, Clarke & Co. .. .. 
Wood. Gundy & Co. . ‘ 
Bell. Gouinlock & Co. . «+ 10215 

C. H, Burgess & Co... .. . 102.08 
Monfetpal Bankers’ Corporation 101.00 

Gloucester township bonds to the 
amount of $35,000, bearing interest 
at 5% ver cent., and repayable in 30 
vears, have been awarded to Wood, 
Gundy & Co. at a bid of 100.65. On 
this basis the cost to the municipality 
is 5.46 per cent. The bids: 

a Gundy & Co... .. .. ../ 100.65 

R. C. Matthews & Co... .. . 100.17 
ee Graham & Co. .. .. .. 100.00 

A. E. Ames & Co... ... 99.911 
Housser, Wood & Co... . 99.46 


C. H. Burgess & Co... .. .. .. 99.46 
Canada Bond Corporation .. .. 99.133 


97.14 
97.14 


. 103.51 
. 102.87 


C. H. Burgess Co. bought an old 
issue of $17,252 of Amherstberg lo- 
cal improvement debentures at $98.57 
and accrued interest. 


HYDRO TO OPERATE 
ON A CASH BASIS 


Ingersoll Customers Who Do 
not Settle Immediately will 
Have Service Cut Off 


From Our Own Correspondent 
LONDON.—The announcement this 


week that the Hydro Department of 

e Ingersoll Public Utilities is to 
operate in future on a strictly cash 
basis, similar to that followed in the 


collection of gas bills, has occasioned | j 


much serious thinking among offi- 
cials of the smaller municipalities in 
this district. Many of them itis ex- 
pected will shortly take similar steps. 
In the past eighteen moriths more re- 
tailers in this district opted 
the cash system than ever Bagge and 
their experiences are leading « 

to consider the question 

In Ingersoll in future 
tomers who fail to settle will have 
their service discontinued ‘immediate- 
ly. A large number of accounts 
which are at present outstanding will 
be placed in a collector’s hands, 

A modified form of the same idea 
has been adopted by the Bell Tele- 
phone Company here which now col- 
lects mont#y instead of quarterly as 
formerly. The plan it is stated works 
out much more satisfactorily than 
the old methods. 


Steamships Issue 
Is Basis of Action 


An action for $101,000 damages by 
the Municipal Debentures Company, 
bond dealers, of Quebec, against the 
Canada Steamships Company for al- 
leged damages is reported. The plain- 
tiffs claim that about a year and a 
half ago they were given the privilege 
of handling an issue of bonds for the 
respondent and also made to under- 
stand that future issues would also be 
looked after by them. 
the Canada Steamships Company sold 
bonds for $6,000,000, and the plain- 
tiffs in the present case contend that, 
contrary to the agreement, they were 
not given first the privilege to handle 
the issue, 


A Short Course for 
' Municipal Secretaries 


A short course for rural municipal 
secretary-treasurers is being arranged 
in connection with the University of 
Saskatchewan for next February or 
March by the executive officers of the 
Associated Committee of- -Rural 


Treasurers and officials of the uni-} 


versity, The subjects of the course 


-|will probably be arithmetic, general 


and municipal accounting and munici- 
pal law with additional subjects per- 
taining: to secretarial work. The 
faculty of the university favors a 
month’s course and the executive is 


desirous that municipal councils per- 


mit their secretaries to take advant- 
age of this looking to a higher stand- 


ard of efficiency in municipal ac- ; 


counting. 


The syllabus of a correspondence | 


course ararnged with the Shaw Cor- 


respondence School has been approved. | } 


It will conform with the university 
course with additional subjects in- 
cluded. The plan will be to have the 
secretary-treasurer first take the cor- 
respondence course for q year then 
follow up with the university course 
set for the examinations. The uni- 
versity will award a diploma and any 
secretary may take this examination 
without first taking the course if he 
feels competent, 


.NEW TENDERS CALLED 
Although some of the tenders re- 


ceived were said to be satisfactory, |. 


and the prices in the majority of 
cases high, the Finance Committee of 
the Victoria City Council on Monday 
réjected all bids for a $1,000,000 re- 
funding bond issue to meet obligations 
falling due next January. 


A. E. Ames & Co. purchased $60,- 
000 school bonds of Notre Dame de 
Granby—Granby and district—for 
95.636. The bonds are serials ma- 


turing in 1 to 25 years and bear 5% 
per cent. 


It is reported that Ingersoll’s en- 
tire issue of $92,000 paying debén- 
tures, bearing interest at 5% (per 
cent., placed on the local market by 
the Council has been sold. 


BOND MOVEMENTS OF THE WEEK 


Latest Price Week Ending August 22. 


Int. 
BONDS— Rate 


Cedar Rapids ... 5 
Dom: Iron 2 ks 06 
Dom. Textile . . 
Elec. Dev. 


Lyall Cons. re f 
Montreal, Sept. ae 


Due 
Year 


Range 
High 
id 


Sher. Williams . 

Steel of Can. 
Wayagamack . hie 
War Loan (1925) ae NE 


ete 193 

5 1987: 5. 

. 5% 1922 so 
° 5% 192 

% 1924 

‘1927 

1988 5.10 101.80 

1984 5.47 99.43 

19387 4.98 104.00 


bo B23 ° 
SSSSSRsoassk 


S 


1 


cre ceee terre OF 4 
rf 


a kal 
aw gs 


1921 
Low 


Range 1922. 
High Low Ask Bid High 


9714 951% 95% 
92 92 
100 «101 


86 
97 
9 94% 
80% 75 
97% 102 97% 
8 94 90 
59 = 72%_s«6 8H 
70 85% 80 
96 100 —_ 
88% 100% 97 101 
71% 81 80 80 
96.10 98.20 98.00 98.10 
90.05 98.98 96.25 98.30 98.10 98.10 
94.50 101.50 99.50 100.00 99.75 100.20 100.00 
96.62 100.10 99.10 100.15 100.05 100.00 99.85 
95.50 100.10 98.75 100.10 99.95 100.00 99. 
94.25 100.75 98.00 99.70 99.50 99.95 
95.25 102.70 99.75 101.00 100.60 100,90 
95.12 108.95 101.25 103.70 103.50 103.95 
92.25 101.45 98.80 100.35 100.80 100.30 
96.50 106.55 108.30 ...... 105.60 105.65 


94 
71% 
85 


Last spring I 


August Funds 

= list offers faver- — 
portunities for 

=. vestment of 


your August interest 
and dividends, 


We will be pleased to for- 
ward our list. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - = Toronto 


Victory Bonds 
for 


Safety 
Assured Interest 
Return and 
Saleability 


Ge eS 
W.LM"Kiton 8.Co. 
MUMICIPALBONDS, 


Investment 
_ Connections 


eee 


McDenagh Somers 
~—& Ce. 


Government and 
Municipal Bonds 


Dominion Bank Bidg. 
TORONTO 


CORPORATION 
BONDS 


We consider any one of the 
following bonds a good invest- 
ment at present prices: ’ 


MANITOBA POWER 
7’s at 100° 
HOWARD SMITH 
7’s at 97 
WAYAGAMACK 
6’s at 80 
BROMPTON 
8’s at 10314 


Write for deseriptive circular 
‘and prices, 


R.A. DatyvaCo. 


TORONTO 


PRACTICAL BUILDINGS 


COBB | 


ARCHITECT, 





ee 

eA 

pk 
‘ 


* 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Terento Steck Exchange 
Mentreal Steek Exehange © 


21 JORDAN STREET - 


TORONTO 


Geo, Beausoleil & Co. 


INVESTMENT BANKERS 


112 St. JAMES ST., . 


MONTREAL. 


INSURANCE 


Promptly effected in all its branches | 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 


Intelligent advisory service | 


OSLER, HAMMOND & NANTON | 


_ WINNIPEG 


On a First Mortgage for 259% 
Value of the Property 


If you wish to invest your funds safely 


for any 


period from one to ten years, 


pur- 


chase the 7% First Mortgage Bonds of the 


‘Great Lakes 


Transportation Company, 


The property is appraised for 
over 3% times the mortgage. 


The average earnings for the 
past five years are over 5 times 


the intérest required. 


The property is insured for 
over 4% times the amount of 


the mortgage. 


_| should long ago have besa “i , 
ae the. canes SF actin Seclded wane consider, is the correction of defects 
they should have made the situation as 
outlined by an economic expert patent 

Because it procras- 

tinates, public confidence in the present 

City Council’s desire to straighten out 


'Vietoria’s financial affairs is shaken-/ district should bear no part of the 
It is realized already that great as were 


the hopes entertained that substantia. 
progress towards bettering conditions 


would be effected through the agency | tance or benefit. Assessments should 


of the regime elected iast December,/ not be confined to the cost of acquir- 
have been disappointed. 


The reasons, too, are recognized as lack 
of leadefship, the adherence to theoret- 


ical prejudices, and, perhaps, in some/| will increase the value of the neigh- 


boring property and should be ap- 
portioned as nearly as possible ac- 


f 


THE FINANCIAL POST 


=F CIVIC AND PROVINCIAL FINANCEI-, 


PAPER ALLEGES 
_ EFFORT TO KILL 


SHORTT REPORT 


Thinks Ratepayers Should 
Know Truth and Act 
Accordingly 


VICTORIA.—According to the Col- 
onist there is an attempt to induce 
property owners not to read the report 
on financial conditions prepared by Dr. 
Adam Shortt, on the ground that it 
is “wearisome.” The Colonist be- 
lieves that this is propaganda to pre- 
vent the recommendations of Dr. 


Shortt from being put into effect. The 
Colonist continues: 

We, on our part, would strongly urge 
every property owner to read the report, 
to digest it, to gather from its straight 
flung language an able epitome of the 
causes which led to Victoria’s present 
financial position and the remedies 
which suggest themselves as the logical 
ones. There is not a line of “weari- 


those who endeavor to confute it by 
theoretical disquisitions, but to the hard- 
headed seeker after light, who is willing 
to throw prejudices to the wind in order 
that he may do what is best for his own 
welfare, the findings of Dr. Shortt will 
make an instant appeal. The report is 
a compendium which contains more valu- 
able information and more truth than 
has emanated from all the City Council 
meetings of the past decade. It is writ- 
ten by an economic authority, and, as 
such,-will inspire confidence among the 


property owners who have been kept 


groping in the dark for so long. 

Dr. Shortt pleads for wider co-opera- 
tion on the part of the public-spirited 
citizens as a whole in order to promote 
municipal progress and to avoid municipal 
mistakes. He points out that many new 
clubs and institutions are arising of late 


years compelled by a consciousness 01 
the necessity for co-operation and mu 
tual stimulation “in preserving and ac- 


veloping the best phases of social an.* 
Tnese motives, he be- 


corporate life.” 
Jdieves, cannot be better developed ana 
realized than in connection witn muni- 
cipal interests, which have already be- 
come so vital to the lives and properties 
of every citizen, and, “so important from 


the financial point of view as to enter 


Alberta is Arranging 
A Refunding Issue 


Preparations are being made by 
the Alberta treasury department for 
a new debenture issue some time this 
autumn. The province has $5,000,000 
of 4 per cent. sterling debentures 
maturing November. 1, and a refund- 
ing issue is to be put out for the 
purpose of meeting this obligation 
when it falls due, 
cision has yet been reached as to the 
date and terms of the issue, but it is 


No definite de, 


expected that it will be placed on the 
market in ‘the latter part.of Septem- 
ber or early in October. 

When the refunding issue has been 
disposed of, Alberta’s financing will 
be done for the year.. Two previous 
issues have been made, totalling $7,- 
846,000, and the province’s liabilities 
have been increased this year to that 
extent, the forthcoming autumn issue 
not adding to them since it will be 
only for the purpose of repayment. 
The treasury officials are now get- 


ting ready for’ putting the sale on 
when a favourable opportunity. offers. 


How Cities Can Care for Growth 
By Comprehensive Planning 


J. Clark Keith, engineer of the Es- 
sex Border Utilities Commission re- 


scheme for town planning for Wind- 


sor and six municipalities adjacent to 
tt. The article below consists of ex- 


some” reading in Dr. Shortt’s report.| ‘acts made at random from his re- 
The truth is possibly “wearisome” to} port, comments of general interest to 


all cities rather than definite recom- 
mendations regarding the Border 


Lites Veg given, 


The older conception of City Plan- 


ning inclined largely to the 


City | another. 


aid of .good transportation facilities 
for their development into important 


‘cently compiled a most extensive | centres. 


Regarding the Railroads 

The steam railroad keeps the city 
in contact with the outer world; with- 
out it, the village would never 
have acquired the status of a city. 
In process of time the community 
expands and the railway becomes a 
barrier to the free movement of traf- 
fic from one section of the city to 
They completely isolate 


Beautiful; today that has given place| sections of the district through the 


to the Cit 


ting ready for the future in ever 
phase of civic growth. 


the y Useful as the outstanding| closing of the few or many streets 
principle; in short, it is merely a get- 


which they may cross. Diversion of 


Y| traffic from its logical course leads 


to congestion; blind street ends can- 


Every plan which is to co-ordinate| not be effectively policed and the 


all phases of metropolitan develop- 


protection of those districts from fire 


ment must embrace three primary| may be obtained only through the 


studies: 
(1) Transportation 
erways. . 


(2) Open spaces, 
parks and connecting parkways. 
(3) Zoning. 


playgrounds, 


construction of sub fire stations 


i including | which would be ‘entirely unnecessary 
streets, railways, railroads and wat- 


if through traffic were available. 

A complete study of railway con- 
ditions and their effects in metropol- 
itan districts was made by a commit- 
tee appointed at the National: Con- 


_Any work undertaken under the| ference on City Planning in 1919 and 
first two headings ordinarily entails} some of their recommendations with 


expenditures. Zoning can be put in- 
to effect at no other cost than that of 
a study of the plan and the necessary 


modifications are very applicable to 
the needs of this district. 


5.—(1) The entire question of rail- 


as deeply into the cost of one’s daily} municipal laws to make it enforce-| way service should be considered as a 


life as any other indispensable factor.” 


He urges the citizens to obtain a recog- 


nition of the situation and to set about 
To ob- 
desirabie 


applying the proper remedies. 
tain that recognition it is 


ing. 
would apply, there 
hearty concurrence, 


We may say in passing, too, that the| ent day, 
the people 
discussing 


elected representatives of 


to every citizen. 


those hopes 


quarters, an inability to grasp the e 


sential features of what has pecome 


really serious situation. 


eee 
TENDERS AND BY-LAWS 


TENDERS WANTED 


10-year ~ debentures, Robert 
Crawford, County Treasurer, Brampton. 
Sept. 20, Enderby.—$23,000, 6%, 15-| 
year ,bonds. Graham Rosoman, City 
Treasurer, Enderby, B, C. (See an- 


nouncement on page 16.) + 


Sept. 5, Dartmouth.—$50,000 54%, 20- 
year debentures. Alfred Elliott. Town 
Treasurer, Dartmouth, N, S. (See an- 
nouncement on page 16.) 


able. 
Paying the Bills 


Every community is faced with the 
that Dr. Shortt’s report sould be reaa| problem of financing planning stud- 
in the light of the experiences througn | jes, 
which Victoria has passed and is pass- 
With many of the remedies he 


share of its cost. 


It is most natural .that if suc- 
ceeding generations are to reap the 
will be full and| benefit, through the exercise ot both 
judgment and foresight at the pres- 
that they should pay a large 


City planning as 
most communities are called upon to 


whole, no 
or one part of the district. 

(2.) The duplication of terminals is 
wasteful respliting in additional cost 
of operation which must be paid for by 
freight and passenger charges. A small 
saving in terminal handling should ef- 
a a considerable saving in freight 
cos 

(3.) Classification and freight yards 
should be located on the outskirts of the 
city away from business and main traf- 
fic and free from grade crossings. 

(4.) Rail and water terminals should 
be treated as one problem in their bear- 
ing on future harbor development. 


(5.) The problem of grade crossings 


due to the unwise use or abuse of] on trunk lines and belt connections, to- 
property and such projects are in gether with through thoroughfares in- 


general non-sustaining. 
The entire city or 


expense unless the improvement is in 
some degree of metropolitan impor- 


ing and improving streets, but should/hazard city growth. 
extend to any improvement which 


cording to the probable benefit. 
Street Widths 


The fixing of the minimum street| put that does n 


width at 66 feet as required by the| son for the i 


Planning and Development Act is} dential busine 
1, County of Peel — $90,000} wasteful of land. in many instances} erty throughout 


as this width is entirely unnecessary 
on minor streets. Without the hnec- 


essary legislation to define the char- 


acter or height of buildings, the per- 


centage lot area which might be cov- 
ered or the set back of building lines, 
a minimum amount of light and air 
was assured through this provision. 


to isolated sections of the district 
should be given the fullest considera- 
\ 


metropolitan | tion. 


Private Interests and Zoning 
Crime and disease are co-partners. 


with congestion of population while 
depreciation .or instability of proper- 
ty values go hand in hand with hap- 
While these 
conditions continue, there is no incen- 
tive to develop any property due to 
the lack of security as to future de- 
velopment in that area. The charac- 
ter of a district may entirely change 
in the process of civic development, 
ot constitute any rea- 


ntermingling of resi- 
ss, and industrial prop- 
all sections of the 
district. 

Railway and industrial develop- 


ment has taken place with little ef. 


fective opposition from either indi- 
vidual or municipalities concerned 
and it is a difficult matter to point to 
any section in the developed district 
outside of Walkerville which is not 


Sept. 13, County of Carleton,—$196,-| Each line of traffic for free move-| injuriously affected by their proxi- 


000, 544%, 20-ins. debentures, Henry 
R. Washington, County Clerk and Treas- 
urer, Ottawa. (See announcement on 
page 16.) 


BY-LAWS TO BE VOTED ON 

Sept. 6, North Bay.—$25,000 for pur- 
chase of land; $20,000 for storm sewers 
and street improvements, 


August 28, Whitemouth, R, M. Man.— 
$2,000 for school purposes. 


BY-LAWS PASSED OR DEFEATED 
Fort Erie.—$40,000 for addition to 


ment requires 8 feet, 
and two moving lines would therefore 
require a pavement 32 feet wide. 
Double tracks ordinarily require 19 


Two standing} mity. Unless measures be taken to 


minimize or eliminate this condition 
there will be the silent testimony, so 
pronounced in larger centres, of va- 


feet which with four lines of traffic) cant land and unoccupied buildings 


demands a minumum pavement width 
of 50 feet on car line streets. The 
Royal Comission in London, England, 
impressed with the inadequate high- 
ways there, recommended the follow- 


between commercial or industrial and 
newer residential districts. Proper- 
ty adjacent to railroads unless used 
solely for commercial or industtial 


purposes is depreciated due to this 


Bonds for 
Investment 


Government, Municipal 
and Corporation bonds 


ean be purchased to-day 
to yield from 


516% to 8% 


These bonds are a sonal 
form of investment. 


Safeguarding, as they do, 
your principal and re- 
turning a high interest 
yield with an opportun- 
ity to profit when inter- 
est rates decline. Write 


for suggestions. 


10-12 King St. E., Toronto, 


‘-City of 
TORONTO 
5% Coupon Bonds 

Due May 1, 1933 


Price: 95.91 and Interest 
Yielding 


Be | 
Canapa Trust 


4 KING ST EAST TORONTO 
Hume Crowyw-A.RMrrcnen. - 


with relation to one system | -—-——————"-——"— 


Eight Gold Mines increased 

the wealth of the country to 

the extent of $1,755,000. é 
The current issue of 


Gibson’s Fortnightly 
Mining Review 
shows the ordér of production 
for these eight mines, and also 


contains valuable information 
xbout 


DOME 


HOLLINGER 


TECK-HUGHES 
NIPISSING 


KIRKLAND LAKE 


peneet Passed by the ratepayers on} ing widths for principal streets: proximity. Too frequently it be- 


Aug. 16, ; : : 
oo main avenues 140 ft., first class ar-| comes the~ home site of the poorer 
p Oshawa. Parapet aghany yorsl as ugeieae terial streets 100 feet, second class| classes. The triangular.areas form- 

BRITISH COLUMBIA arterial streets 80 feet, and third | ed in this district between trunk lines 


The following Certificates have been | Class streets’ 60 feet. with their belt connection will, unless 


cannes by the Municipal Department ot} It is the facilities for street trans-| devoted to industrial activity, develop 
4s ean ev Columbia upon portation that have made the modern} into slum or tenement areas of the 
July 7, 1922—City of Trail—New| city possible and created many of the/ most pronounced type. 


School Site By-law, No. 292, $10,000, pay-| most difficult city planning problems. Zoning regulates the use, height 
able in five years with interest at 6%. 


A post card will bring you a copy 
of this ne. | a obligation is 


Homer es Gibson 


AND COMPANY 


Bank of Hamilton Bldg. 
Toronte, Ont. 


Amount 
$100,000 
$100,000 
$100,000 


Maturity 
July 1, 1923 
July 1, 1924 
July 1, 1925 
$100,000 July 1, 1926 $100,000 July 1, 
$100,000 July 1, 1927 $100,000 July 1, 

Denominations: $500 and $1,000. 


Interest payable semi-annually at Toronto, 
Montreal or Winnipeg. 


Maturity 
July 1, 
July 1, 
July 1, 


Amount 
$100,000 
$100,000 
$100,000 


Price: 100 and Interest. 


Select the maturity you require and telephone or 
telegraph your order at our expense. 


MLEOD-YOUNG WEIR G @ 


Gimited 


TORONTO 
23 JORDAN ST. 


IVIDEND \ PAYMENTS 
” Date Rate Reeord 


MONTREAL 
40 HOSPITAL ST. 


July 10, 1922—Victoria—John Street 
Bridge Additional Loan By-law, 1922, No, 
2178, $110,000, payable in twenty-eight 
years with interest at 6%. 

August 3, 1922—City of North Van- 
couver—Forbes Avenue Sewer Outfall 
Debenture By-law 1922, No, 517, $9,000, 
‘payee in ten years with interest at 

0 


» August 5, 1922—District of West Van- 
couver School Loan By-law, No. 187, 
1922: Alteration By-law No. 1938, 1922, 
No. 198, $31,100 payable in twenty years 
with interest at 54%. 

August 5, 1922—District of West Van- 
couver—West Vancouver School Loan 
iv-law, No. 188, 1922, Alteration By-law, 
No. 193, 1922,” No. 194, $5.00 9: 


The street railway comes in touch 
with the mass of people more than 
any other method of transportation. 
The extent to where they serve and 
satisfy the public need may be taken 
as one of the indications of the pro- 
gress and enterprise of the commun- 
ity. Whether the railway remains 
under private or public control, satis- 
factory service can be given only by 
a well distributed system which will 
provide the most direct and speedy 
routes. This is true not only’ between 
existing business and residential sec- 
tions, but to sections which need the 


and size of buildings and the per- 
centage area of lots or blocks which 
may be built upon. Under the 
Municipal Act, by-laws may be pass- 
ed by the councils of cities, towns, 
villages and townships, abutting on 
an urban municipality: 

(1) Definihg areas where detach- 
ed private residences only may be 
erected. 

(2) Regulati#g the height, bulk, 
location, spacing and character of 
buildings within any definite area and 
the proportion of the lot which the 
bulding may occupy. 


R tl com- 
INTERESTED ep Gs ol 2 
IN record of s' ties 
of Canadian pro- 
BO D oe and munici- 
a 
of scnbeeneiaabh es ane 
of every province and every 
municipality in Canada—large 
and small—are contained, 
These statistics are as at Dec, 31, 
1921, and are available in no other 
publication of. any kind. 
We still have a few copies availble for 


Woods Mig. ...2 Sept. 1 9 Aug. 28 twenty years with interest at 5%%. 


pehoues ear ary ; te -_ 2 4 ‘. i. ea 
Ogilvie, pref. .. Sept. ug. 2 Place Seld To ate Term moun rice Basis 
Hollinger .. ... Stpa. 9 1 Aug. 25 . 21—Weston .. .. .. .. .. «2. oo, «= C. Matthews & Co... «1... ++ ++ 6 % 10-yr. $25,000 97.87 6.28 
East. Theatres p. Sept 15 3% Sept, 1 . 20—Barton Township :. . McLeod, Young, Weir Co... .. .. -- 5%% 30-yr. 120,000 100.31 5.48 
Fam. Players p. Sept. 15 2 Sept. 1 . 19—Nepean Township .. R. A. Dal Lee ce ce te ee oe’ ve 5%  ZORS0-yr. 235,000 98.69 5.60 
Lake of Woods c. Sept. 1 3 Aug. 26 . 15—Athol Township . ve ee W. LE, McKinnon & Co... .. .. +. -. 6 % 20-yr. 4,000 101,882 5.83 
Do., pref. .,. Sept. 1 1% Aug. 26 SR ENOPOOIE oo ks ce ts oc 66 ak. MMMM, Ce ne 06) kp es on ee, oe -- 54% 92,000 
Dom. Glass. |. Oct 2 1% Sept. 15 . 22—Amherstburg .. .. ........ C. H, Burgess & Co... +s 17.252 98.57 : 
Do., pref .. .. Oct. 2 1% Sept. 15 . 2i—Three Rivers .. .. .. . Guindients 3... «6. ba. . 54% 850,000 97.14 5. m1 
. 28—Gloucester Twp. Wood, Gundy & Co. .. . 5%% eee eee . 


Mont. Cottons c. Sept. 15 1% Aug. 31 See eee 
Do,, pref. .. ..Sept. 15 1% Aug. $1 23—Municipality of Beeton .. Gairdner, Clarke & Co. .. 


use more for your office or for 
distribution to clients send the 
right number of quarters. 


THE 


FINANCIAL POST 


143-153 University Avenue 
TORONTO 


distribution. Send 25 cents for 

emmy Nest Coal. Sept. 1 1% Aug. 12 c 
Bank of Montreal —_ B . aoe = 
Bk. of eee. = i ane. 7 

ae tt AE i 
f ‘ton . ug. 
neta Salesbeok pfd. Rept 1 1% Aug.16 
Melntyre Mines, Sept. 1 5& Aug. 1 
Home Bank .... Sept.1 1% Aug. 17 
_ Do. pref. ‘Sept. 30 2 Sept. 1 


25-yr. 
30-yr. 
30-in. 





THE FINANCIAL Pi POST 


OSEAN AND EXCHANGEP#tise 


ALBERTA IS NOT BANKERS CONVENE STATE BANKS FIGHT 


LIKELY TO START BRANCH BANK ISSUE 
BANK BUSIN berta branches of the Bank of Mon- 


. treal north of Lacombe, to the num- 
The Present System Seems |ber of about fifty, met here to provide 


an opportunity to former managers of 
to eo Wel Out the Merchants Bank to meet those for- 


merly in charge of the Bank of Mon- 
treal branches, and to discuss the gen- 


ferent men named on thelr Sata, the 
twelve following received the ersetedt 


number of votes: 
THOMAS A. EDISON. % 
CHARLES W, ELLIOT. 
HENRY FORD. 
‘HERBERT HOOVER. 
CHARLES EVANS HUGHES. 
JOHN J. PERSHING. 
JOHN D. ROCKEFELLER. 
ELIHU ROOT. 
JOHN S. 


the Twelve 
Greatest Americans 


The recent discussion as to the 
twelve greatest living ‘American 
women made it inevitable that there 
would be similar efforts to select the 
twelve greatest men of our country 
and our time, says the New York 
Times, Commerce and Finance, 
some time ago published an excellent WOODROW WILSON. 
list. The Times publishes a compil-| The list is given in alphabetical « or- 
ation of the lists submitted by a large| der, and it may be invidious to dis- 
number of representative men and|criminate, but it should be said that 


1 fiwcstucs’. | Chronicle 


: and 
‘Money Market -Review 
Established 1860 


Get Acquainted Gathering of Man- 
-agers Held at Edmonton 


EDMONTON.—Managers of all Al-| American Bankers’ Associa- 


tion’s Convention Promises 

Lively Contest 

The only British Financial y 

Oo ec that issues a period- 
Accountant’s 

certificate of Net Sales. These 

Considerably exceed those of 


NEW YORK.—A lively fight is 
promised this fall in New York City 
when the’ American Bankers’ Asso- 


** hotel accommodation, 


any similar publication in the . 
United om. 


} A complete compact and consid- 
ered review ree of all Brit- 
ish Stock Exchanges by special 
‘correspondents in al] markets— 
who frankly express opinions. 


“The World’s Rebuilding”’ 
corny sos eaten Ors 
ors of economic develo 
“ments in all countries, dapeetatly 
cowed correspondents at 
{ world cen 
Dies Saturday--Sixpence 


oe copy post hue 


|. 7 & & Drapers Gardens, London, E.C.2 


Satisfactory lacks Guaranteed 
PRUDENTIAL 
TR UST COM PANY 


Executors. 
a Administrators, 
* Real Estate and Insurance, 
Safety Depvsit Vaults 
"| IAL. BROWN, 
. President and General Manager. 


The Statist 


The Leading 
_ Authority 


FIN ANCE 
- TRADE 


“UNITED Guoi 


Annual Silicclotee for Canada 
Pet $8.50 * 


Address : 
THE PUBLISHER 
51 CANNON STREET 
LONDON, E.C. 4 


TWO THOUSAND 
"> FEET ABOVE THE SEA 


_ The wonderful air of Algonquin 
Park is found to be most efficacious 
~ to those who are recuperating from 
n illness or feel at all run-down. 
thousand feet above the sea, with 
jts area covering forests of pine and 
balsam, makes the air pure and in- 
Vigorating. Good fishing, splendid 
fine boating 
‘and bathing, tennis, etc. 200 miles 
north of Toronto. Through sleeping 
car from Toronto. Perfect immunity 
from hay fever. Illustrated booklet 
free on application to any Grand 
Trunk Agent or C. E. Horning, D.P.A.., 
‘Toronto, Ont. 


THE AMERICAN ICE BILL 


The “ice bill” of the people of the 
United States approximates a million 
dollars a day. While it is not prac- 
- ticable to work it out down to the last 
penny, says the Trade Record of The 
National City Bank of New York, the 

_ bare figures of the latest United States 

es census coupled with other well known 

faets make it apparent that the ice 

- pills of the country: approximate $365.- 


% 


000, 000 a year. 


Idings costin 

ees i sepa the Comm ian National 

Exhibition this year, including the Col- 
iseum and the Pure Food building. 


Feta will 


(From Our Own, Correspondent.) 
EDMONTON.—Dr- D! A, MacGib- 
bon, -appointed by the provincial gov- 
ernment to make an investigation of 
the banking and credit system in Al- 
berta, has now completed his itiner- 
ary of hearings and is drawing up his 


jreport, which is due in September. The 


hearings were held at some twenty 
points through the province and 
brought out a mass of evidence from 
business men; farmers, bankers, and 
mortgagé company agents. 

Nothing seems to have developed in 
the course of the survey that would 
give color to the view that the gov- 
ernment should establish a provincial 
bank, though some of. the witnesses 
thought such a step would be necessary 
to remove certain weaknesses and in- 
justices in the present system. Dr. 
MacGibbon has not indicated what his 
recommendation on this point will be, 
but it is generally assumed ,that the 
government will not undertake an ex- 
periment of the kind, with so many 
other more urgent matters on its 
hands. 


A 


The Interest Rates 


One of the chief features of the 
investigation was the light it threw 
upon the prevailing practice of the 
banks and mortgage companies in re- 
spect to intercst charges. At the Ed- 
monton hearing, which summed up 
some of the results of the preceding 
hearings, Dr. MacGibbon took oppor- 
tunity to say that the Federal bank 
act providing for a maximum interest 
rate of 7 per mnt, is apparently being 
treated “like a scrap of paper,” for 
evidence had been given, he pointed 
out, at several places during the itin- 
erary to show that 8, 9, and 10 per 
cent. is being charged. 

Local managers had been allowed 
considerable freedom, it was stated, in 
the answers to these complaints, in 
the making of loans, and there had’ 
been cases where the high rates had 
been necessary in view of the nature 
of the: loan and the costs of oppra- 
tion. In the northern part of the 
province, for instance, particularly the 
Peace River and Grande Prairie dis- 
tricts, the expense of giving a banking 
service justified a higher interest 
rate, but even so competition had al- 
ready brought the maximum charges 
down from 12 to 10 per cent. 

From the mortgage men’s side of 
the case it was stated that unfavor- 
able 1 gislation in Alberta, particular- 
ly in respect to the abandonment of 
the personal covenant, had had _ the 
effect of taking some companies away 
‘rom this field and of stiffening the 
rates in other cases. The impression 
that any part or parts of the province 
were being boycotted by the mortgage 
companies was, however, emphatical- 
ly denied, 


MONTE CARLO STOCK 


Quotations Have Slumped With De- 
cline of Profits 


Ordinary 500-franc shares of the 
Monte Carlo Casino or Societe des 
Bains de Mer & du Cercle des Etrang- 
ers de Monaco are quoted on the 
Paris bourse at 3,080 francs, They 
have been falling ever since 1920 
when then reached their highest since 
the war—5,245. In 1914 they touch- 
ed 5,G0C but the next year saw them 
at 2,100. As with other stocks, their 
post-war boom was pricked and last 
winter was a. bad time for gambling. 
In 1920-1921 the Monaco Co.’s net 
profits amounted to 25 308,000 francs; 
in 1921-1922 they fell below 13,000,- 
060, 

The company has been in existence 
nearly 60 years. The capital stood 
first at 30,000,000 francs Mm 500-franc 
shares and remained unchanged till 
the second year of the war when it 
was raised to 36,000,000 by the issue 
of 60,000 one-fifth shares at 400 
francs. After peace there was a 
further increase to 38,000,000 francs 
by consolidation of 20,000 500-franc 
6 per cent. bonds into shares at the 
rate of five bonds to one share. There 
are about 40,000,000 francs of 300- 
redeemable before 1947, 

As everybody knows, the Sndanans 
dent principality of Monte Carlo lives 
by its casino. The Monaco Co.’ has 
been operating under “a concession 
from the ruler of the state since 1866 
and its latest charter is good till 1963. 
The prince gets 3 pe® cent. of the 
gross revenue up to 1948 and there- 
after 8 per cent., and the company is 
compelled to bear all the expenses 
of state, such as police, roads, ad- 
ministration of justice, ete. 


HOCHELAGA 


The Bank of Hochelaga announces the 
opening of a branch at Beauceville, Que., 
under the management of H. E, Filteau. 

The St. Elzear! De Laval branch has 
been converted into a sub-agency con- 
trolled by the Cartierville, Que., branch. 


‘eral banking situation in Alberta. 


ciation holds its fiftieth convention women, Of more than a hundred dif-) Mr. Edison : eceived the highest vote. 


October 2-6. The issue in question is 
that of permitting national banks to 
establish local branches, 

Energetic steps are being taken by 
some of the State Bankers’ Associa- 
tion in different parts of the country 
and a drawn out verbal contest is 
promised when the country’s bank 
delegates convene. 

Opposition to branch banking among 
national institutions is by no means 
confined to St. Louis, where a storm 
ol protest has followed the announce- 
ment by the First National Bank of 
that city that it would open local 
branches. Other states are lining up 
campaigns to oppose national- bank 
branches. State bankers are “reading 
the handwriting on the wall.” They 
realize the competition that would re- 
sult if it is found that national banks 
may open branches, Many states per- 
mit branch banking by their incorpor- 
ated institutions. 

National bankers too are quietly 
working on plans for it is contended 
that something must be done if na- 
tional banks are to compete with state 
banks who are permitted to tap every 
important source of the larger cities 
by directly opening offices. 

Heretofore, national banks, to ob- 
tain branches, have had to acquire con- 
trol of some state institution or small- 
er national bank. But it is a costly 
way of doing business. They have 
been handicapped in competing with 
state institutions, who simply went 
ahead opening offices right and left. 

Irrespective of the fact that the St. 
Louis bank has been forcea to hold 
up its plan of opening branch offices, 
because the Supreme Court of that 
state has granted a temporary writ 
prohibiting such procedure on action 
by State Attorney General, the bank- 
ers on hoth sides of the controversy in 
diffcreni parts are laying the ground- 
* {work for a spirited argument at the 


A. N. Peters, superintendent of the 
Bank of Montreal for the Province of 
Alberta, presided over the gathering. 
Jackson Dodds, superintendent for 
Manitoba, with headquarters at Win- 
nipeg, was also in attendance. 


THE CANADIAN DOLLAR 
PRACTICALLY AT PAR 


Discount of Fraction of 1 Per 
‘Cent is Little. More Than 
Labor and Interest 
on Transfers 


A Gift That Can:Never be Lost 


Your daughter—or a dearly loved: god-chila— is | going 
to be married. You would like to give her a gift tha 
last forever. Jewels or plate may be stolen; real teceli 
may decline in value; bonds may be ered in a 
speculative whim. What shall you give her? 

There is just one gift that no thief, no carelessness, 
no momentary embarrassment, no disaster can steal from 
her; and that is a Trust Fund placed with, 


The Canada Permanent Trust Co. 


Year after year the Trust Fund makes her happy with your gift 
—over and over again, as long as she may live. Whatever changes 
the years may bring to her, that gift of your love is always hers. 

Such a Trust Fund will be invested in any way you may direct; 
or you may leave its investment to our discretion. In any case our 
financial experts will see to it that it brings to her whom you wish 
to favor the largest return consistent with perfect security. 

. pein that a Trust Fund is an everlasting, gift when in the 
ands 0 


The Canada Permanent Trust Co. 
Toronto Street, Toronto 
Paid-up Capital $1,000,000 
Manager, Ontario Branch A. E. HESSIN 


NEW YORK.—Canadian exchange 
is practically at par. Discount of 1-32 
of 1% represents little more than 
labor and loss of interest involved in 
transfer of bonds, and is analogous to 
-iscount of premium on New York 
drafts in various other -centres which 
often prevailed before establishment 
of Federal Reserve system, ‘Canadian 
exchange is now highest since 1915. 

Traders account for recent strength 
of Canadian dollar mainly by demand 
for funds to move the Dominion’s 
crops, which are unusually large this 
year. As New York is largest mar- 
ket for Canadian dollars, many Euro- 
pean wheat buyers take care of ‘their 
requirements here, 

Owing to coal strike, there is also 
a jemand for Canadian coal. Halifax 
and other fields are disposing of a fair 
portion of their output in the United 
States. 

Other causes for strength in ex- 
chang: are increasing American in- 
vestments in Canadian corporate, pro- 
vincial and government securities, 
American market absorbed $9,982,470 
of a total of $21,199,105 new offerings 
floated during July. There has also 
been considerable American buying * 
Montreal and Toronto tack, exchange. 

onvention in New York. 


DEBT COMMISSION The St. Louis action will be a test 
DOING GOOD WORK (case. Comptroller of the Currency 


Crissinger declines to elaborate furth- 
er on the matter of branches among 
national institutions. He has contend- 
ed all along that some national banks 
should be permitted to open offices to 
compete with state bank progress in 
that direction, 


PIT OE nap iEL LL 
CL MEL ed 


Foreclosure Proceedings Have 
Been Suspended in Great 
Many Cases 


(From Our Own Correspondent.) 

EDMONTON.—The adjustment of 
accounts between southern Alberta 
farmers and their creditors, under the 
direction of the provincial govern- 
ment’s relief commission, is progress- 
ing so satisfactorily that foreclosure |. 
proceedings are said to be down to al- 
most nil. Commissioner E. J. Fream, 
who is at the head of the scheme, has 
already dealt with a long list of cases 
on application from both debtors and 
creditors, and the results thus far are 
regarded as proof that a_ greater 
feeling of confidence has been estab- 
lished on both sides. Mortgage com- 
panies in general are giving their co- 
operation, as evidenced by their sus- 
pension of foreclosure proceedings, 

One sheriff’s district in the drouth 
area, in making its report to Edmon- 
ton, states that it has five orders for 
seizure on its list, whereas last year 
it had three or four hundred. 

The purpose of the commission is to 
jnet between the farmer-debtors and 
their creditors, adjusting their av- 
counts, preventing recourse to legal | N 
| action, and determining what propor- 
tion of the crops shall be exempt from 
seizure and reserved for the debtor’s 
own use. Creditors’ rights are pro- 
tected in case of any attempt a» 
fraudulent dealings, the main object 
of the scheme being to afford debtors 
who have had a succession of bad] 


“Kinetrvia omen] FLOUStON S Standard Publications. 


selves, 
The act under which the commission 
is operating is to continue in force 

THE STOCK EXCHANGE BUILDING 

84 BAY STREET 

TORONTO, CANADA 


until June next, and Mr. Fream has 
been secured as commissioner for the 
London, England: 
EFFINGHAM WILSON, 16 Copthall Ave., E.C.2 


: THE 
Annual Financial Review 


Tue Annuat Financia Review is a carefully revised’ summary of facts regarding securities listed on the Montreal and 
Toronto Stock Exchanges, and of other prominent Canadian companies. 


It includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds on both 
Exchanges for each month for ten years ; number of shares sold each month for the past fifteen months ; rate of dividends paid for 
ast years, and other important items in the history of the different Companies, such as increases in capital stock, ee 
ranchises, when {bonds are redeemable, dividends payable, together with a mass of other facts, 


To Reach the 
High-Class Trade 


“Very kind of you to notify me by Long Distance of 
this sale of gowns. I expect to be in town to-mor- 
row, and will call and ask for you, personally.” 


Out-of-town women show a strong tendency to trade 
where they feel they are known. Get one of them 
to visit your store—and soon yours will become one 
of “ther” stores. 


No letter or advertisement will convey to them the 
kind of welcome you can extend by Long Distance, 
Because you are talking, the invitation becomes 
more unconventjonal. It suggests the friendly re- 
lation you would like to see established. Distance 
does indeed seem to “lend enchantment” te oppor- 
tunities offered in such a personal way. 


The method of presentation is three-quarters of any 
sale—what you say, and how you say it. The cus- 
tomers are right at your elbow. Don’t call on them 
—call them up. -It will not be the telephone’s fault 
if you don’t sell them. 


Weekly Bank Clearings 


owe eee 


(In comparison with same week last year) 
EASTERN CITIES 
Aug. 17, 1922 Change % 
- $84,871,228 —- $7,692,694 
84,091,878 — 1,391,061 
6,910,441 — 339.655 
5,562,620 + 188,175 
610,363 
580,583 
459,360 
693,399 
184,414 
159,392 
138,597 
30,058 


Montreal 
T 


DO et et 


1, 127,871 + 
1,004,888 + 
937,594 — 
912,266 — 
547,521 — 
536,902 - 


— 


Brantford 
Kitchener . 
Kingston ... 
Petérboro’ 


Total East . 


69,355 
150,196 


BO bt 23 99 Db Po a1 es ID et G9 SH rs GO 
AAOKM OSS Wr woe SPS 


core 


$202, 021,379 — $9,796.012 4. 
WESTERN CITIES 


Aug. 17, 1922 
+ -$33,035,720 — 
- 12,959,858 — 


<ancresintarees sisi fonetsieaysiounplniserapuasaianinprerdiepiesipideniailibavasinaibehetipemmnsabelnssentesinielialidnaastatinan PA tne Pho TP nls asea 


Chanze 
$5,471,991 
$38,857 
2.178.046 
1,563.814 
676.881 
269,569 
416.369 


> 


Winnipeg. 
Vancouver ,. 
Edmonton -. 
Calgary .. 
Regina . 
Victoria . 
Moose Jaw .. .. 
Ft. William .... 
ye — ser , 

. Westminster . 
Lethbridge . ... 
Medicine Hat . 


Total West . 


Grand Total 
Saskatoon. .. 
Prince Albert’ . 
Yr. to date 


4,317,769 — 
3,997,455 
3,837,855 
1,957,579 — 
987,206 — 
694,909 + 
638,298 
616.762 
496,698 — 
257,008 — 


DD os sO 


i po Swe sen wise 
OUI Asm Dm Minis 


55,050 
131.890 1 
21.998 
208 566 2 

105,211 


.$63,297,117 —$11,284,146 15.1 


,$265,318,496 —$21,080,158 7.3 
1,639,118 ity doe 
300,169 


-$8,571,997,593 — 


Frank Kennedy, Manager. 


Every Bell Telephone is a Long Distance Station 


797,542,687 8.5 | 


MORTGAGE DISCOUNT AND FINANCE 


The prosperous conditions which have 
prevailed during the last six months in 
Toronto real estate are reflected in the 
half-yearly report of Mortgage Dis- 
count and Finance, Ltd. The net profits 
after providing for all necessary ex- 
nenses were sufficient to pay a dividend 
at the rate of 8 per cent. per annum on 
the preferred stock and carry forward 
an amount approximately the same as 
surplus profits. i 


AND THEN HE WENT TO WORK 


F. F. Clark, president of the Farmers 
& Traders State Bank at Manchester, 
fll., at the age of 88, is an active banker 
and farmer. The following day’s pro- 
gram is just a sample of his every-day 
life: Rose before 4 o’clock. mowed his 
peach orchard with a scythe, drove to 
a farm 10 miles out of town to get a 
painter and brought hi ‘back, un)iitched 
his team and plowed his garden. He 
then returned to the farm where he 
cracked ten bushels of corn for feed. 
After lunch he hitched up the team 
and raked a ten-acre clover field, then 
went to town and attended to the bank- 
ing business.—Mid Continent Banker. 


~ 


It comprises 20 pages of solid information, well printed in a clear and concise manner, and is neath heal in full 
The work is invaluable, not only to financial institutions, but also to the general investing public. % cloth, 


JUNE 1922 PRICE $10.00 PER ANNUM . 





-._ C, R. WHITEHEAD, 
1 JAB. W. PYKE, Vice-President. 


~ 


- issue New Bonds to meet this expenditure. 


Deferred Charges— 


- WABASSO COTTO 
COMPANY 


LIMITED - 


ANNUAL REPORT 1922 


DIRECTORS 
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Directors’ Report to the Shareholders 


» Gentlemen:— 


Your Directors have pleasure in submitting herewith Balance Sheet as 
at 30th June, 1922, together with Profit and Loss Account for the year 


- ending that date. 


The result of the year’s operation is fully set forth in the appended 


- Profit and Loss Account, from which it will be observed that, after making 


eign for all charges,.including Bond Interest, and setting "aside $100,000 
te ations of Property and Plant, the Net Profit amounted to $243,- 


T1391. From this there have been paid during the year dividends at the 


rate of _ Dollars ($4.00) per share, amounting to $140,000, and the 
balance of $103,773.91 has been added to the Surplus Account, which, ex- 
<usive of the General Reserve Account, now amounts to $546,155.62. 


- Delivery of Machinery for the extension to the Company’s works, which 
was mentioned ina previous report, can only be obtained in the apring 


of 1923. no AL 


With the above object in view your Directors deemed it advisable to 
A notice was sent to Share- 
holders, and on the 1ith April, 1922, a Special mere Meeting of Share- 
holders was held, at which meeting By-law No. 28 of the Company was 
“ ganctioned, creating $750,000 Twenty-Year 7% Sinking Fund Mortgage and 
ee "Trust Gold Bonds of the Company, 


These bonds have since been disposed of and are now being placed on 
~ the market. 


itting the dices Sheet, your Directors feel that the results 
es are oe to present should be very satisfactory to the Shareholders. 


_ Respectfully submitted on bekalf of the Directors, 


(Sgd.) C. R. WHITEHEAD, 
; . President. 
Three Rivers, P.Q., July 27th, 1922. : 


THE ‘FINANCIAL Pi POST 


INEWS AND VIEWS FOR MANAGERS] "Siew 


WHAT FARMERS 
BELIEVE THAT 
BANKS SHOULD DO 


Some Reasons for the Gov- 
ernment Bank Agi- 
tation 


This, the second of three articles 
analyzing the agitation for govern- 
ment banis in Alberta, by an experi- 
enced journalist, presents some of 
the reasons why the farmers think 
they are not getting all the service 
that is coming to them. Much seems 
to be due to misunderstanding. It 
siOurd not ve very difficult to im- 
prove relations between the banks 

and the farmers. The branch man- 
ane is the deciding factor in the 
great majority of cases. It is not 
only necessary to have a good bank- 
ing system but to make the people 
think it sor—J. W. 7. 

What is it that the ‘Waslers farmer 
wants that the existing banks do not 
give him, or do not give him as freely 
as he thinks he should have and coula 
get from an institution of the kind 
indicated? Stated bluntly the farmer 
wants to borrow some money; feels. 
that sometimes the existing banks do 
not accommodate him as generously as 
he deserves, and believes that he coud 
get more liberal treatment from a 
concern controlled and directed by tne 
Provincial Government, 
words, he wants to establish an easier 
line of credit for himself than he finds 
the present banks willing to give him. 

And why should he expect that from 
a provincial bank? No doubt it is in 
the minds of some farmers that a bank 
{{controlled by the United Farmer Gov- 
ernment would be amenable to the 
demands of that organization, and 
therefore more than ordinarily consid-, 
erate of applications from members 
of, that organization. That is, that 


political leverage would help them to 
pry money out of the provincial insti- 
tution where it fails to make the 
privately-owned bank hand over on 
demand. Again, it is to be taken that 
that is the view of a limited number 


of individuals, but not of the great 
majority of the United Farmers, The 


‘majority, it is fair to assume, base 


their hopes of easier credit on an en- 


: jtirely different circumstance. 


BALANCE SHEET 
‘As at 30th June, 1922. 


 Curréat Assets— 
Cash on Hand and in Bank 
Victory Bonds, Call Loans, etc. 
Accounts Receivable, less Reserve ‘for Bad and 


Doubtful Debts and Discount ;......... $17,907.05 
Inventories of Raw Cotton, Partly Manufactured ‘and i 


$ 65,585. 
723,718.57 


ical Fuel, te. 
Manufactured Stock, Supplies, Chemicals, be $1,466,029.46 


ee 


Real Estate, Buildings, Plant, Machinery, etc...,.... 1,723,575.16 
Investments in in Other Companies— ’ 
Bonds of St. Mauricg Valley Cotton Mills, Limited, 


Oe Ne Ore ta dian 6b ag RR SROKA Cake eo be'eee 
Bonds of Wabasso Cotton Co., Limited, at cost 
Bonds of Shawinigan Cotton Co., Limited, at pan » 
Stock of Shawinigan _— Co., Limited, at cost. 
oe eee shares’ ef G10000 of St. Maurice Valley Cotton 


1 atilis, Limited, Common Stock, being the whole issue 1,250,000.00 


16,220. 00 


1,551,671.68 


30,766.11 


Monspizes Insurance Premiums and Taxes 
ee $4,772,042.41 


NOTE—The Plant of the St. Maurice Valley Mills, Limited, is operated by the 
Wabasso Cotton Co., Limited, on a basis sufficient to pay all expenses, 


- including Bond ‘Interest, Sinking Fund, ete. 


Current Liabilities— 


- able 
aeonmnen oasnee: Accrued Wages and Reserve for 
es for 1920 and 1922 


Bond Interest Accrued 
I ROO i ioe tcebddee ks senedienteri’ 
Dividends payable 2nd July, 1922 


Mortgages on Residential Properties 


$182,108.31 
252,010.25 
4,305.00 
7,216.28 


$ 480,634.84 
16,500.00 


‘14st Mortgage 6% Bonds, due ist June, 1947— 


Authorized and Issued 
Less Redeemed for:Sinking Fund 


Held in Treasury ......... bop heskevanes 


861,000.00 


Reserve for Depreciation 617,751.95 


Liabilities to Shareholders: 
Capital Stock— 
Authorized and Issued, 35,000 shares of no par value 
received by Shareholders in exchange for former 


Capital of 17,500 shares of $100.00 COONS ih cass xc $1,750,000,00 
Surplue— 
General Reserve . 


Profit and Loss Account Balance, as per 
statement attached 


Total Liabilities to Shareholders 


546,155.62 
cinco 1,008,155.08 
———-_—— 3,796,155.62 


$4,772,042.41 
PENNA TILT 2, 


Contingent Liabilities— 


Bills under Discount t 
Guarantee to Bank for advance to Oxford Knitting 
Co., Ltd. 


62,031.99 
75,000.00 


"To the Shareholders :— 


We have examined and audited the Books and Accounts of The Wabasso Cotton Company, 


Limited, for the year ending 80th June, 1922, and beg to state that we have obtained all the 
us, and, in our opinion the accompanying Balance 


enetion and explanations required by 
y the Books of 


ws, and as the Company. 


The various s asuniand held by the Company have been verified by us by personal 


es or by certificate from the depositories. 


The Inventories of Stocks on hand have been ae by responsible Officials of the 


. : Company, and have been valued on a conservative 


RIDDELL, STEAD, GRAHAM & ree, C.A., Auditors. 
Cc. - WHITEHEAD Directors. 
yas. . PYKE, 


‘PROFIT AND LOSS: ACCOUNT 


For Year Ending 30th June, 1922 


for the year ending 30th June, 1922, after deduct- 
“all Manufacturing and other Charges and Ex- 


prot 
penses, also provision for Income War Tax, but before|” 
eiiting 8 for Depreciation and Bond Interest 


Sheet proper! drawn up so as to exhibit a true and correct: view of the state of the 
Company's affairs, according to the best of the information and the explanations given to 
shown b: 


Local Banks Versus Branches 


It is suggested that before a branch 


of the provincial bank is opened in 
any community, it shall be necessary 

t residents of that community buy 
something between 5 and 45 per cent. 
of the capital stock of the branch. 


That is to say, that the Provincial 


Bank should be a federation of loan 


banks, rather than a centralized insti- 
tution with local branches under ac- 
tual and active restraint of the head- 
quarters management. The invest- 
ment of local capital and the influence 


of local shareholders, it is apparently 
hoped, would tie the bank up to the 


interests of the district in which it’ 


operated in a way that is not possible | 


to the branch office of a bank of the 
existing type. 


That perhaps touches the root cause 
of the complaint which the responsibie 


and non-radical Western farmer makes 


against the present banks, It is not 
so much a case of the farmer versus 
the banker, as of the Western farmer 
versus the Eastern banker. That is 


not to say that the farmer objects to 


the man who owns bank stock living 
in- the East, or wherever he pleases. 
What he complains about is that the 
policy of the whole branch bank insti- 
tution is fixed in Toronto or Montreal, 
by men who are not on the ground 


and cannot know local conditions or 


local people; that in effect his per- 
sonal chance of getting a loan depends 
upon the say-so of someone three 
thousand miles away who has never 
heard of him and is in no position to 


judge as to his honesty or his assets, 
John Smith’s Case 


That notion on the part of the farm- 
er is not derived from abstract rea- 
soning, but from experience, some 
times of a kind to make the memory 


linger. What actually happens in 


thousands of cases every. year may 
be illustrated thus. John Smith, 


from a quarter section back of be- 
yond comes into his trading town to 
borrow some money to buy some cows, 
He is confident that he can pay the 


note in the fall when his crop is 
threshed, and that the cows would be 
good security for the price. He states 


‘lhis case to the manager of the local 


branch, who has never seen him be- 
fore, and knows nothing about him. 
The interview terminates by the man- 
ager telling John that he cannot let 
him have the money because “head- 
quarters” has instructed him to go 
easy on farm loaning. Perhaps the 


Interest on Investments 


Depreciation on a sapeonied and Plant 
Bond Interest 


Net Profit 
Add Balance at Credit 30th June, 1921 


manager has a letter to that effect on 
file; if so it is a choice between John 
Smith and the general manager, and 
what should a prudent man do but 
play safe and obey instructions? But 
the farmer suspects that in a good 
many cases the instructions are pure- 
ly imaginary, and that the local man- 
ager only takes that way of sugar- 
coating the pill of his refusal to risk 
lending money to a blank stranger. 
In any case, John does not get the 
money, goes home disappointed, and 
“sore” at that invisible government 
called “headquarters” that has blight- 
ed his hopes, reduced his prospects, 
and hurt his feelings. 

To sharpen the edge of his resent- 
ment and whet his demand for a 
change in the financial system of the 
country, he is told by a former resi- 
dent on the other side of the line that 
matters are handled there much more 
satisfactorily from the farmer’s stand- 
point. According to this informant 
the head of the local bank beyond the 


boundary has the final say as to giving 
or refusing a loan; and has also a 
direct dollars and*cents interest in 
making loans wherever an opportun- 
ity occurs to do so t6 advantage. He 
accordingly takes a keen personal in- 
terest in the community, not only in 
a general way but in detail; gets to 
know every farmer within his field of 
operations, what he is doing, what he 
is worth, and whether he can be trust- 
ed. More than that, the claim is that 
when the U. S. banker advances money 
to the farmer, with which to put in 
a crop of corn or drain g slough or 
buy some stock, he makes it a point to 
go around once in a while and see that 
the money has gone to the intended 
purpose and that the farmer is carry- 
ing on in a way to make that particu- 
lar undertaking pay for itself. In 
substance, the representation is that 
the head of the small bank in one of 
the States makes it his business to get 
farmers to borrow money and use it 
‘profitably. ‘ 


. The Experience of Canadian 


Bankers in 


the United States 


Canadian Branch Bank System One of Finest in 


World But Not Suited to United States as 
Well as Unit System 


By J. H. 


In_ other |} 


Fred W. Shibley, former Canadian, 
now vice-president of the influential 
Bankers Trust Company of New 
York, considers that both Canada and 


the United States are operating un- 
der banking systems well suited to 
the needs of each country. “I be- 


lieve that the branch bank system as 
operated in Canada is one of the 


HODGINS 


system “has worked wonders for 
tAmerican finance and undoubtediy 
without the machinery which it sup- 
plied America would have experienc- 
ed some financial difficulties during 
she period of thé war.” 

It is notable that among all the 


janswirs received by THE FINAN- 
CIAL POST no damning argument has 


finest banking systems in the world,| been advanced against the branch 


and I believe that it is peculiarly 
adapted to a country like Canada,” 


he maintains, adding: “But I do not 
believe the Canadian system would 
fill the requirements in this country 
as well as our present national bank 
and trust company system, supple- 


| 


mented by our splendid Federal Re- | 


serve system.” 
Mr. Shibley’s experience in Ameri- 
can banking reveals the high regard 


in which Canada, as a nation, and Can-} 
ada’s economic status, from the bank- 


ing and business viewpoint, is held in 
the United States. 


“The great Canadian banks are very 
highly regarded in this country be- 
cause of their financial strength and 
splendid management,” is his signif- 
icant comment, “Their conservativism 


as a general rule and their high 
character has aided materially in 


Canada being able to float such a/ 


large amount of its bonds in the Unit- 
ed States. 

“In Wall Street, the Dominion is 
thought of as a nation of virile men, 


hard workers of a fine ancestry, of 


stalwart courage and a high sense of 
‘honor. 

“There is great faith here in the 
future growth and prosperity of Can- 
ada and as an American citizen of 


Canadian birth the knowledge that 


such a sentiment exists is very 


pleasing.” 
R. K. O’Hara, assistant cashfer, 
Union Trust Company, Chicago, brings 


jbank system. Those who have crossed 





to American bank jobs and are now 


converts to the unit banks are, never- 
| theless, in the main, mindful of what 
|Canada’s banking has accomplished 
|towards the Dominion’s forward pro- 
|) eress. 

Further views may be summarized 
\as follows: 

G. F. Orde, president Lincoln Na- 
tional Bank, Minneapolis, Minn.: “I 
am in favor of the unit system of 
|banks outside of large cities but be- 
‘lieve the branch system in cities with 


a population of over 250,000 would 


prove of greater protection to the de- 
positor, The overhead expense in 
conducting small banks in the outly- 
ing districts of large cities is greater 
than in the country and the rate of 


interest received is less,” 


Helpful to Local Pride 


| T. Fred Aspden, vice-president Asta 
Banking Corporation, New York: 
|*‘Both systems have distinctly objec- 
tionable features as well as distinctly 


good ones, The American system is 
helpful to local pride and the invest- 


iment of local capital but in some 
eases the training of clerks is loose 
and inefficient. In such instances 
bad banking is almost inevitable. The 


Canadian system permits the estab- 
lishment of branches in new. and as 


yet unprofitable communities which 
is helpful to development. It also 
permits deposits in one community to 








to the issue emphasis as to the na- |be utilized at points where deposits 


tional solidity of Canada’s banking as 
compared with the American system 
that is to all intents backed entirely 


by the prestige or financial resources 
of the communities in which the banks 
are located. “J am of the opinion,” 
he says, “that the branch bank sys- 
tem as conducted in Canada and most 


European countries is a more satis- 


factory banking, system than the unit 
system used in the United States. Un- 
der the American system a bank in a} 
small town is as strong as the aor 
support given to it and the amount 


of invested capital, whereas the Can- 


adian branch bank in any small town | 
is as strong as the home office of 
which it is a branch, and makes for 
greater safety. 

“There is more stability I believe in 
the branch bank system.” 


Banking Aid to Farmers |. 


Mr. O’Hara admits that there Is a 
lot that can be said both pro and con 
with reference to the banking systems 
of the two neighbor countries. He 


is convinced, however, that “the Can-' 


adian branch system is admirably 
adapted for Canada,” and one of the 
chief reasons that he advances is Can- 
ada’s banking support of the farming 
industry. “During the crop moving 
season there is sufficient elasticity of 
currency and sufficient credit expan- 
sion to take care of the national 
needs,” he reminds, at the same time 
pointing out that the creation and 
establishment of the Federal Reserve 


48,464.04 


$396,013.91 


152,240.00 


$248,773.91 
442,381.71 


$686, 155.62 


Deduct Dividends for the year at the rate of $4.00 per 


$347,549.87 | Balance at credit carried to Balance Sheet 


140,000,00 
$546,155.62 


are lacking. From a national view- 


point I consider the American system 
best.” 


John McHugh, president Mechanics’ 
and Metals National Bank, New York: 
“T am inclined to think the unit sys- 
tem thus far has served the local com- 


munity better than a branch. bank 
system could,” 


H. G. P. Deans, vice-presiaent Mer- 
chants Loan and Trust Company, 
Chicago: “I consider the unit system 
better. adapted to the United States 
because it is a country of individuals. 


|As a people we believe in individual 


effort and in individual banks, There 


has been considerable discussion late- 


ly and indeed it is still going on, re- 
garding the development of branch 
banking in the United’ States. My 
own opinion is that in a country as 
large as this and with such a divers- 
ity of interests, its development and 
banking needs are better pr moted by 
the unit system of individual banks 
|than they ever could be under the 
branch system represented by a few 


§ «gc hanks with a great many branch- 
es. It does not necessarily follow 
that because the branch system has 


been eminently successful .in small, 
compact, and thickly settled countries 


{as Great Britain, France, Italy, etce., 


that it must of necessity be equally 
successful in large, more or less 
sparsely settled countries such as the 
United States, Canada, Australia or 
Africa. I think, however, the devel- 
opment of the branch system in some 
of the larger cities of the United 
States might be a very good thing 
both for the banks and for their de- 
positors.” 





ROYAL 





A new branch of the Royal Bank is 
being erected at Digby. N.S 

William Wegenast, whose death oc- 
ceed during the week by drowning at 

Port Bruce, was ledger-keeper of the 


Aainse branch of the Royal Bank, afd 
as for a time in one of the Toronto 
pana of the bank. 


(Continued from paige ay A 


could only take the husks ‘oft an 


wheat you'd be doing something use- 
ful’ indeed.” 


That made rather an impression 
upon my mind, and I began to think, 
“Why couldn’t we take the husks off 
by brushing the seeds with @ nail- 
brush!” 

We tried the experiment and found 
it sucessful, although it involved a 


good deal ‘of hard Wotk ffoth tha a 


two mischief-makers. We persever- 
ed, however, and soon had a nice 
ittle sample of cleaned wheatto saow 
to Mr. Herdman, I then remember- 
ed that during our explorations at 
the mills we had come across a large 
vat or tank with a paddle-wheel ar- 
rangement in it that whirled round 
and round in a casing of quite rough 
material, brushes or fine wire net-— 
ting, or something of that sort. If 
we could only put the wheat into 
that machine, I thought, the whirl- 


ing of the paddle should cause the 


seeds to rub against the rough sur- 
face of the casing, and thus brush 
off the husks.. 


It was a proud day tor us whe” 5 


we boys marched into Mr. . Herd- 
man’s office, presented him with our: 
sample of cleaned wheat, and sug- 
gested paddling wheat in the dried-- 
out vat. 

“Why,” said Mr. eaaeleesl “that’s 
quite a good idea,” and he immédi, 
uteiy ordered the experiment. to be 


mace, It was successful, and the — 


process, I understand, or a sub- 
stantially similar one, has been car- 
ried on at the mills ever since. - 
In 1876, about the time when the’ 
telephone became known to the work 
through the Centennial . mn, I 
had in my classes at the Boston Uni- 
versity a Japanese student ; Rae, 


Issawa. 
Japanese by Telephone — ie 
Mr. Issawa was studying with me. 


the pronounciation of English and 
how the English sounds ~ differed 
from the Japanese elements of speech. 
He knew ot this curious imstrument 
I had invented, and one day he fair-— 
ly startled me with a question about 
it. “Mr. Bell,” he said, aking 
telephone up in his hand, — 
thing talk Japanese?” * 
He seemed much 


I assured him that it would tak aa: 
ee eee 


languses, and he 


receiver, I reported that the 


phone was undoubtedly taiing a 
anese, but unfortunately . 
neither speak nor wu 
language myself. . + 
He then asked theta’ 


that the instrument could be used 
Japan. 
A great Many years 


afterwards 
was in Yokohama when the Ameri 


ing a new Japanese minister who 
was about to start for Washington. 
I attended the banquet and was 
about to be presented to the wikia 


ter, when he came forward and said 


that there was no. necessity for in- — 


troducing him to Mr. Bell, as Me 
knew me years and years ago, when 
he was a student at Harvard College. 
He turned out to be one of Mr. Is- 
sawa’s friends who had been present 


when Japanese was first used over 


the telephone, _. . 


The telephone has gone all over — 


the world since then. It has grown 
far beyond my knowledge. The tele- 
phone system, as we now know it, is ~ 
the product of many, many minds, to 
whom honor should be given for the 


wonderful and beneficial work it has. 
accomplished. I can only say that I — 
am proud and thankful of the fact 
that it was my crude telephone of 
dustry that we see to-day, and I 
hope that you have been interested — 
in heari:.g sorfiething of its prehis-” 
toric days, 


THE WHEAT BOARD 
Price Current Grain Reporter 


“The people of the United States are 


becoming aphid well case hardened te 
class legislation; but the exclamation of 
a member of the Alberta legislature, 
when the bill to: recreate the Canadian 
wheat board was before it, that it was — 
‘the most autocratic, arbitrary and re- 
actiouary piece of legislation 

by any British parliament in over. 200~ 
vears,’ will meet with an approving res- 
ponse on this side. Our own co E 
sional invasions of personal liberty in 
the pursuit of economic miasmatie jack- 
o’-lanterns have been quite bad eno 

to shock most minds still economica 
sane, but this wheat board delusion cer- 
tainly transcends anything known on 
this continent in time of peace. 

“The sole and only purpose of the Act 
is to force what farmers on this side 
eall ‘orderly marketing’ of wheat at 
prices to satisfy the producers without 
much if any reference to the world’s 
price therefor, inferentially the war 
price of $2 to $2.50 per bushel. As it is_ 
quite impossible that the world will pay 
that price for wheat grown this year 
or last, a Canadian student warns his 
countrymen that if the board seizes the 


» 
1 


wheat and orders, as it may under the ~~ 


Act, the banks to pay for it, 
board may direct, and the banks shall 
do so, it will bankrupt the country; or ~ 
if the wheat is held off the market for 
the prices named, it will turn the mar- 
ket over to the control of the United 
States growers who will be able to sell 
ot an advanced price, though not at 
the board price, until their bins, arc. 
ne: sned os and a wen ae the Cana-. 
dian merke ave sappeared, _ 
Nothing but a world crop failure can 
possibly save the Canadian monopoly — 
from failure.” : 


as the .. 
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BIG NEWSPRINT MILL NO DETROIT DIVIDEND YET 
IN BRITISH COLUMBIA Directors Awaiting Report of Vaiua- 


Wigwam Pulp and Paper Co. ee 
Banque Nationale, Hon. 


5. Plan to Spend Ten 
Amyot, who traveled 600 miles ae 
along the .south shore during Millions 
which he inspected 11. branches 
of the bank from _ L/’Islet to St. 
Anne des Monts. Mr. Amyot de- 
clared that business conditions 
were improving and that pros- 


TENDERS WANTED 
Tenders For Debentures 


Sealed Tenders will be received by the Mayor, until noon on — 
Tuesday, 5th September, 1922, marked “Tenders for Deben- 
tures,” for $50,000, 544%, 20-year, debentures interest pay- 3 
able half yearly, of the Town of Dartmouth, dated July 8rd, 
1922. Debenture and Coupon Interest payable at Dartmouth. — 


_ NOW UNCERTAIN 


| IN OLD LONDON |) 
" Impossible to Foresee When 


Loan Conditions Will 
Be Easier 


THINGS LOOK GOOD IN 
OLD QUEBEC 


An extensive tour has been com- 


pleted by the president of the ollieiaiadicas 
From Our Own Correspondent 

MONTREAL.—Contrary to expec- 

—_— tations in some quarters a_ special 

From Our Own Correspondent meeting of directors of Detroit United 

MONTREAL.—A large pulp and/ Railway held in this city on Tuesday 

paper mill is projected for East Koot-|of this week, failed to take action in 


_ BRITISH INVESTMENTS 


- Reflect General Trend of Eco- 

~ nomic Events—What the 

- Quotations of Bank 
Shares Indicate 


 LONDON.—Money market condi- 
- tions are so obscure that it is impos- 

sible to foresee when loan conditions 
- will become easier, and what the be- 
- ginning of next month will be like in 


Lombard street. Much will depend 


on whether the government comes to 

the aid of the market. A short time 

ago such assistance was looked for 

but the treasury took no steps to re- 
lieve the s acy. 

Some think that the stringent con- 

_ ditions may induce borrowing from 

' the Bank of England and cause the 

- authorities to protect it by raising 

+ the discount rate, This view, how- 


ever, is not generally held by bankers 


- and bill brokers, especially as an ad- 

«vance 'in the 

_ against the interests of the govern- 
ment, undoing much of the good work 

accomplished by its policy. 

. There is no justification for an ad- 

’ rate. It would not ease mat- 


_ shrunk to £238,500,000, while in 1921- 
22, when some recovery had set in, 
; and touch- 


- Another feature of interest has| % 


been the amount of capital that has 
gone abroad. In 1919-20 only some 

oo nee was so applied, while in 1921- 
+ 22 percentage was practically 


60%. The first named year was de- 


voted to supplying our own urgent, 
necessities 


- more than six times as much to fore- 
_ ign governments and municipalities 
as two years previously. For general 
‘trade purposes, however, the expan- 
- sion has been comparatively small. 
_ European conditions ‘have become so 
difficult that supplying commercial 
capital is not highly attractive to in- 
vestors. From this point of view, 
_ much depends on restarting European 
-industry on a sound basis. : 


ts for the lumber business 
se good, A 


In view of the satisfactory way that 
leading banks overcame the unusu- 
ally depressing difficulties of the first 
half of 1922, it is notable that their 
shares are still obtainable on attrac- 
tive terms. Taking the “big five” 
only, the approximate yields of their 
leading shares at current prices are 
as follows: 

Bank— Dividend Yield 
Barclays A £4 fully paid 10 % 5%% 
Barclays B £1 fully paid 14 % 5%% 
acayes = A aoe a 16 2-8% 5% % | 

naon unty, 5 20 % 5%% 


RNG 65 Wk dig ck ees Oe 
London & Midland, £12, 
?, » pa 0 64% 
London, £2%, fully paid 18 % 415-16% 
Nat. Prov. & Uni 

1% 6 % 


nion, £25, 
SOM aid bo eek 
Nat. Prov. & Union, £20, 

16% 6 % 

16 % 5%% 


Se | RE ea ee 
Nat.’ Prov. & Union, £5, 
re 1s no class of investment 


fully paid .. . 
safer or more worth holding, divi- 
dends being always paid well within 
the profit capacity, and liberal al- 
lowance made for all contingencies 
and for reserves. 


EXCHANGE MARKETS 


The Canadian oe Holds Close to 
‘ar 

The discount on the Canadian dol- 
lar in New York this week held in the 
vicinity of %. Only once rising high- 
er when on the 18th :it touched the 
high for the week at 3/16. Sterling 
was high throughout the week closing 


at 4.48% on the 17th and falling only |this spring and since has been disposed |Per cent. of his investment, and the 


about 1 point. Continental exchanges 
were again weak, although the franc 


August 17—Funds opened at %, ad- 
vancing to 5/32 at close. 

August 18—Opening at 5/32, funds 
firmed to 3/16, moving down to 5/32 at 


close. 
August 19—Funds were steady around 


August 21—Opening at %, funds weak- 
ened to 3/32 at the close. 

August 22—Opened at %, moving to 
low of 1/16, and closing at 3/32. 

August 23—Funds held steady, open- 
eo moving up to % and closing 
at 


Sterling, Francs and Lira 


Sterling Francs Lira 
d Demand 

12.65% 4.53 

12.46% 4.52 

12.56 4.53 

12 4.53 
12.58% 451% 

: 4.47 


ugust 
August 23 

DULUTH-SUPERIOR 

The Duluth-Superior Traction Com- 
pany reports passenger earnings for the 
second week amounted to $2,229,738, an 
$33,871 as compared with $31,891 for the 
corresponding period in 1921, an increase 
of $1,979 or 6.2 per cent. For the year 
to date the earnings amounted to $1,- 
058,367, a decrease of $54,135 or 
per cent. from last year’s figures. 


NOTICE 


To Bondholders of The Toronto 
Railway Company 


Interest due 31st Aug., 1922 


Six months’ interest on this Company’s bonds will be 
paid on the 3ist day of August, 1922, at the rate of 6% 
per annum, in accordance with the decision of the Directors 


of the Company. 


As the last coupon on these bonds fell due on the 31st 
August, 1921, it will be necessary to pay ‘interest by 
cheque upon presentation of the bonds at the Canadian 
Bank of Commerce, Toronto; the Agency of the Canadian 
Bank of Commerce, New York, or at the Bank of Scotland, 
London, England, as called for under the bonds as issued, 
at the same time endorsing receipt of payment upon the 


bonds, 


For the information of the holders of the Toronto Rail- 
way Company bonds, the Company begs to state that the 


arbitration with the City of 


oronto to fix the price for 


the Railway Company’s Street Railway property, taken over 
by the City, has now reached the stage where only the 
argument of counsel remains, all evidence having been 
put in. The Arbitration Board will reconvene to hear argu- 
ment on the 19th of September, and it is hoped that the 
award will be announced during the month of November. 


Apart altogether from the above, the negotiations for the 
sale of the Company’s power, electric light and radial rail- 
way interests (other than the Toronto Railway Company) to 
the Hydro-Electric Power Commission of Ontario have now 
been completed, and the formal purchase agreement with 
the Commission has been duly signed. Under this agree- 
ment the purchase consideration in bonds of the City of 
Toronto and the Hydro-Electric Power Commission will 
be delivered to this Company during the month of October, 
and as soon as possible thereafter steps will be taken to 
realize on these securities and proceed to discharge the 
obligation of this Company on its bonds. 


The Company had hoped that with the payment of inter- 
est due 3ist August it would have been ready to pay its 
matured bonds, but unavoidable delays in carrying the 
above two propositions to their present position have com- 
pelled the Company to ask its Bondholders for a further 
indulgence of possibly three months, by which date, so far 
as we can see, the bonds and accrued interest will be paid. 


Immediately the Company is in a position to redeem 
these bonds announcement will be made through the press. 


THE TORONTO RAILWAY COMPANY 


J. C.. GRACE, Secretary<Treasurer. 


Toronto, August 22, 1922. 


enay, B. C., which it is said is being|yegard to the declaration of a divi- 
promoted by the Chicago “Tribune”/qend, although in many directions 
and,.other papers, and which naturally | rymor had been spread that 6 per cent. 
will produce newsprint for their pur-|would be declared, The reason assign- 
poses mainly, The company  i8\ed for no action was that the directors 
known as the Wigwam Pulp| decided that it would be advisable to 
and Paper Co. and will locate| wait until the valuation of the prop- 


at Phillips Bridge, nine miles/erty of the company was completed 
south of Elko, It will require two 


years to complete the plant on which 
it is planned to spend about $10,000,- 
000, and which will employ about 1,- 
500 men. This industry, it is believed, 
will be larger than even the Powell 
River or Ocean Falls mills which are 
now the chief producers of newsprint 
in British Columbia. C. D. McNab of 
Waldo, B. C., president of the Baker 
Lumber Co., has secured the contract 
for supplying the company with pulp- 
wood. It is estimated that the timber 
available in the Wigwam Valley is 
sufficient to last for thirty years, 


fund provided. 


Dartmouth, N.S. 


It is understood that earnings for the |believe that there are very few, if any, 
month of June ran slightly over 9 per|international bankers of any repute, 
cent. while those for July showed an/who think the German mark will ever 
increase up to about 11 per cent. on/again sell at 3 cents. 

‘the capital stock of the company.| General impressions so far as 

After the meeting the president, Elliot |can gather are that sooner or later— 
Stevenson of Defroit, A. A, Gingras,|and the longer it is delayed the lower 
treasurer, and Charles Laurendeau, K.|the mark will fall—all the currency 
C., a director, left for New York,|heretofore issued must be set aside 
where it is understood they are ar-|with perhaps some value placed upon 
ranging to meet $500,000 of bonds/|it after.a long period, one tenth, per- 
which mature later this fall. Detroit|haps, of normal; and new currency 
stock played an important part in the |issued strictly limited in amount, as 
week’s trading, running up to 78: on/|it is the practically unlimited issues 
the rumor of a dividend and dropping | that have brought the present German 
back several points when it became currency. to its disastrous position. 
evident that no action would be taken, |Thus gradually, beginning with a new 


eink chesihantaghupiaseteniaimpailic currency, Germany will begin to work 
HOW $150 “BARGAIN” IN 


up again and regain her credit. If 
GERMAN MARKS HAS 


the old currency is funded in a com- 
SLUMPED TO $25 promise, and a basis of ten to one 
(Continued from page 1) 


made, the German mark will only 
come back to 2.4 cents; if on a basis 
February 1, 1951, were called on the at about $150. That $150 price was of oot a “An Peta ee 
Montreal Stock Exchange :on Thurs-|Urged on the investor as a bargain 68 "oh * . y oe It 
day of this week for the first time,|then. The loss on the two lots to the |,°85 “ost @ Cen’ Res mar am 
Bonds that had been disposed of sev-|Purchaser a year ago, that is for an 
eral years ago to the extent of $3,-|e*xpenditure of $300, if he was forced 
500,000 had already been listed and|t0 sell at the present time, would be 
the balance which was underwritten |Just $240. He would have lost 80 


WAYAGAMACK ISSUE , 


A Balance of $1,000,000 Called on 
Montreal Exchange 


From Our Own Correspondent 
MONTREAL.—A balance amount- 
ing to $1,000,000 of Wayagamack 
Pulp and Paper Co.’s 40 year 6 per 
cent, first mortgage gold bonds, due 


gets through. 
As an “investment” then, it should 
be shunned, - As a “gamble”—well, 


a gamble indefinable, 
of, were listed this week. These are|“bargain” side would not be very at- 
in denominations of $100, $500 as tractive to him under these conditions, DIVIDENDS : 
$1,000 payable semi-annually on Feb-| This circular with reference to the 


ruary 1 and August 1 eachvyear. $30 price has just been forwarded to} WOODS MANUFACTURING 


THE FINANCIAL POST by a sub- COMPANY LIMITED 
ABITIBI’S NEW RECORD scriber in Hamilton, who states that Common Stock Dividend Notice 
It is announced by the Abitibi 


a number of his friends have received * i! 

these recently. This office has also|, The regular quarterly dividend of 
Power and Paper Company that-a new|in its possession a circular, evidently MANUFACTUR- 
record was made for a week’s pro-|forwarded since that time, in which) ING COMPANY, LIMITED, for the 
duction and also for a single day in|the price quoted for these 10,000/ quarter ending August 31st, 1922, has 
the week ending August 6. During|bonds is $25 instead of $30, and m-| been declared payable September ist, 
that week the total production was |stead of $150 one year ago. Perhaps | 1922, to shareholders of record August 
2,827.40 tons of newsprint, being an|it is a better “bargain” now, but the| 28th, 1922. 
average daily output of 471.23. The|$150 quotation doesn’t look a very| By order of the Board. 


LONDON CONTRACTS LET 


From Our Own Correspondent 

LONDON.—Tenders which have 
just been received for the new Science 
Building of the Western University 
are all so high that the plans are to 
be revised immediately and new ten- 
ders called.. The estimated cost was 
$250,000 but some of the figures it is 
stated were $100,000 in excess of that 
amount, 

A contract has just been awarded 
for the new nunnery to cost $125,000 
for the Sisters of the Precious Blood. 
It will be built by Hyatt Bros, of this 
city and work will proceed imme- 
diately. ' 


WAGE ADVANCE 
FOR UNSKILLED 
LABOR CLASSES 


(Continued from page 1) 
Peace Conferences and from political 
groups whose great aim is to hold 
power. They are holding power by 
flim-flamming their peoples, not by 
good government and the building up 
of their industries. Genoa was a fake 
and the Hague a futile effort to hide it. 
Nothwithstanding this, the two mon- 
archies—Great Britain and Italy— 
are coming back splendidly. The agri- 
culturists in all countries are pros- 
perous and generally happy but the 
old upper classes, the professionals, 
and the masses on the continent are a 
seething mass of discontent. Revo- 
lutions, small wars and regroupings 
seem inevitable. With these condi- 
tions, costs of production are steadily 
declining. Germany is not yet much 
of a factor, excepting in lines where 
she produces the raw material, It is 
when the indemnity question is finally 
settled and the world trade is resumed, 
which may come sooner than antici- 
pated, that we will really feel the 
competition of cheap European labor. 

Customs tariffs will help some but 
we can hold our own in future only*by 
meeting their lower wages and costs. 
That will be by lowering our wages, 
improving our service, increasing our 
efficiency and lowering taxation en 
industry, 

But it is probable that the inevitable 
decline in costs generally on this side 
is now temporarily halted; that there 
will not be many further reductions in 
wages at present—though there may 
‘ye continued reductions in the case 
of clerical and other salaries. 


previous high week was 463.52, which|good bargain in the face of the pres- JOHN T. F. KEENE, 
was made on the week ending May 28,|ent day value equivalent undef éar- Secretary-Treasurer. 
a difference of 7.71 tons. The high|rent market prices, Montreal, August 11th, 1922. 
day of the week was August 1, when ‘ en taney sachanee means I a 
484.75 tons were produced. The high-|in June show marks selling at 
est day previously was 484.22 on May ao 88 cts. Those same 100 marks THE WABASSO COTTON 
24, of this year. Daily production in|to-day would only bring between 7 and 
the record week was: July 31, 453.61|8 cents. That is, in two months’ time COMPANY LIMITED 
tons; Aug. 1, 484.75; Aug. 2., 475.33; - yc ce wi oe ae Pees Dividend No. 19 
Aug. 3, 463.14; Aug. 4, 474.43, and|.05 of a cen -U7i of a cent and an : . 
Aug. 5, 476.14 tons, “investment,” so-called, of $88 two! teriy dividend of one dollar ($1.00) 
months ago would be worth between! per share has been declared on the 
$7 and $8 to-day. Taking the cur-| Capital Stock of the Company, for the 
rent exchange value of the mark,-10,-| quarter ending September 30th, 1922, 
000 marks could be purchased for be- Pes — a to pe. 
tween $7 and $8 to-day which again | 20!ders oi reco e ‘close OF busi- 
should make the $150 bargain look| 288 on the 15th of September, 1922. 
pretty expensive and even the $30 bar-| By order of the Board. 
gain. Or even the $25 bargain, after RITCH 
due allowance is made for “landing” ee ™ 
charges and commissions. Secretary-Treasurer. 
In order to show the rapidity with | Montreal, August 10th, 1922, 
which values so-called held by Ger- 
man marks have been wiped out in 
the past year, following are the quo- DOMINION GLASS Cco., 
tations on the exchange market from LIMITED 
September last year to the present 
date: Dividend Notice 
Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared on the PRE- 


How Mark Has Tumbled 
Normal—$23.80 per 100. 


September 1, 1921 ... 

October 1, 1921 ... ... 
November 1, 1921 .., ... 
December 1, 1921 ... ... ... vs 
January 1, 1922 .. 

February 1, 1922 ... .. 

March 1, 1922 ... ... .. 

April 1, 1922 ... .. 

meey 4, 1008 coi ey ss 

June 1, 1922 ... ... 


July 1, 1922 ... ... . yo aoe 
August i, 1922. 18% Montreal, 14th August, 1922. 


At Present ' Ie to 8¢ : 


, and th ill 
‘Bornipe rtlaad govar gy Pecgeioerapaoinn DOMINION GLASS COMPANY 


be foolish, to predict that the present 

price of the mark will not have in- Dividend Notice 

creased in a year’s time or two years’| Notice is hereby given that a dividend 
time or five years’ time, and that the|of one and one-half per cent. 14%) 


has been declared on the CO 
persons who would buy marks at to-/cTOCK of Dominion Glass Company, 
day’s price may not ultimately make | Limited, for the quarter ending the 30th 


a profit through holding these. At/day of September, 1922, payable Mon- 
the same han tice is far more than day, Se . 2nd a = Sere 5 S 
hance, probably a ten-to-one shareholders of record a e close of 
an even c ’ . | business Friday, the 15th day of Sep 
chance that the German ers ba tember, 1922. 
fall a good deal farther than it has 
to-day, and that instead of being onty By order of the ia OFFER, 
one three-hundredth part of the old Comptroller and Secretary. 
par, may sink to one-five hundredth Montreal, 14th August, 1922. 
or even one-thousandth part, = : 
other words, the same amount 0: 
money that would have bought 1,000 
marks before the war began in 1914, The Reyal Bank of Canada 
may be able to purchase 1,000,000 DIVIDEND No. 140 
marks ? 
, : : Notice is hereby given that a divi- 
The statement in the circular that 
“international bankers believe that | 4¢"4 + pce apt tc pony sath 
the German mark will sell above 3] Tt ° a a p re sel ra 
cents before very long” is, we think, | °?° the paid-up capital stock o * 
very misleading. We do not believe | bank has been declared for the current 
international bankers have any such eae = Se eee ac aan 
Spe... Fee NBR: BOOS ES: Sm thi fi ad a ral September next, to share- 
tion by international bankers as to | ‘?° *!*8t Cay 0% Sep angeemedipd ee 
how the present slump in the price | ®olders of record at t . i. ao natal 
of the mark is to be, stayed, . There a —— ae day of Augus 
has been no comprehensive sugges- oe a 4 
tion even from German bankers as to é a Manager. 
how a reorganization of the financial] montreal, Que., July 18, 1922. 


: FERRED STOCK of Dominion Glass 
Company, Limited, for the quarter end- 
ing the 30th day of September, 1922, 
payable Monday the 2nd day of October, 
1922, to ene of record at the 
close of business Friday, the 15th day 
of September, 1922. 

, By order of the Board. 
MERVYN OFFER, 


“24 Comptroller and Secretary. 


Purpose of issue, extension of Water and 


Sewerage. Sinking 


Tenders for County of © 
Carleton Debentures 1922 . 


cent. interest with coupons at- 
locked 


All tenders to be Ottawa funds, 
with accrued interest to date of de- — 


qpebentures dated September ist, 
$152,000.00 payable in 20 equal an- 
nual instalments. 


be much less than this before Germany| . 


CONSOLIDATED GOLD MINES, LIMITED 
(No Personal Liability) 
A dividend of 1% on the -up stock. 
of the Company has eclared 
able on the 9th day of 
on which date cheques 
shareholders of record at the close of 
business on the 25th day of August, 
1922. 
Dated the 18th day of August, 1922. 
D, A. DUNLAP, 
' Treasurer. 


LAKE OF THE WOODS 
MILLING COMPANY, LTD. 


DIVIDEND NOTICES 

Notice is hereby given that a divi- 
dend of. 1% per cent. on the Preferred y 
Stock of LAKE OF THE WOODS - 
MILLING COMPANY, LIMITED, for ~ 
the three months ending August 31st, 
1922, has been declared AP oe bays on | 
Friday, September ist, 1922, to share- — 
holders of record at the close of busi- 
ness on Saturday, August 26th, 1922, 


By order of the 


Board. . 
M. H. HUTCHISON, 
Assistant 


Notice -is hereby given that a divi- ~ 
dend of 3 per cent. on the Common ~ 
Stock of LAKE OF THE WOODS ~~ 
tip tires months soding Anouse Hie 

ree mo e g ips 
1922, has been declared le on 
Friday, September 1st, 1 to share- 
holders of record at the close of busi- 
ness on Saturday, August 26th, 1922. 
By order of the Board. et 
M, H. HUTCHISON, 
Assistant Secretary. 





